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bombing campaign in 
'*,aln was strongly denounced 
lc nh .«r. Liam Gosgrave, the Irish 
r div. pier, who promised that his 
, ernment would take , what* 
’* ; f action was required. 

J iWe condemn without reserva- 
these attacks. Those 
lousibie are doing a grave dis- 
s '«'Lnj ice to the interests of -Ireland 
Vj. the Irish people in Britain, 
I., to the interests of the two 
4 ‘ i Tries."' Mr. Cosgrave said. 

Belfast, it was announced 
i-' Northern Ireland would 
its first Roman Catholic 
J ce chief when Mr. James 
...^ lagan, now Deputy: Chief 
, , ^stable, succeeds Sir Graham 
^lington as Chief Constable on 
'-ember 1. 

London, police had to cope 
, -i a wave of hoax bomb 
ms. The' only evidence of 
orism was . the discovery of 
• •••* Micks of gelignite in a lavatory 
• “»rn at Stranraer by a British 
' • * porter. 

su»eO se finish 
Norway 

- Norwegian general election 
dted in Labour and the three- 
y Socialist Election League, 
.A Includes the Communists, 
ping home with a one-seat 
ority in the 155-member 
lament according to pro- 
anal results. Page 6 


BUSINESS 

Market 
awaits 
trade 
figures 

• EQUITIES eased again as the 
market awaited the announce- 
ment to-morrow of the August 
trade figures. Australian issues, 
however, recovered part 


2-60 

US 


TEBUNG 

JiAgmsttM _ 



1 

2-45 

• 

' 

iW - 


. 

]y 


1973 


; j 1 ‘ 


JUN 

JUL 

AUG SEP 


Monday’s post-revaluation falls 
The FT 3045hare Index,, down 
2-8 at Ifi qmL, picked up slightly 
to dose with a net loss of 2.4 at 
408.7. 

• GILTS' closed mostly un- 
changed apart from losses of 
■ia In some shorts. 

• GOLD lost S2 to $102.75 an 
ounce. 

• S TERLIN G weighted depre- 
ciation from Smithsonian pari- 
ties was 19JL2 per cent (19.21) 


• WALL STREET dosed 5.57 
doira at 885.70. . 


ights 5 protest 
scientists 

e than 100 Fellows of the • A CLASH between France 
al Society have sent a letter ** nd lhe . L:S. over the link 
be Prime Minister protesting between international monetary 
“gross contravention, .of reform andArade liberalisation 
Tan rights.*’ by Russia and overshadowed the start of 

vS W Se ^^-^rtjcuttittsr. negotia-J 

js Russia, and. ‘- any. .Mother tiorairt Tokyo 

nh-iu ' in ' lift 'olYi rage 


utries. .: to . lift ' emigpitibo'''"® 4 * Page 
rictions—not only for = icien- 
i and Jews, hut for everyone. 


redrew starts 
Gordonstoun 

ice Andrew started at 
ducational Murray Public 


• LEADERS -of "the . National 
Union of Mineworkers open the 
autumn round of pay negotia- 
tions to-day with a £130m. claim 
for 260.000 miners. 
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“‘■U'a of the . U.S. • have abandoned 

pupil — Amanda merger talks, partly because they 
tchbull, aged 16, daughter of failed to agree on the valuation 

I and Lady Brabourne. 0 f signal’s major North Sea oil 

find. 

i’s road back . rage m 

iimmad Ali's lawyer said in . 

Ken Norton! 6 ^ It will Bovis chairman 

II and Joe. Frazier next, .with 
winner to meet George rpcionC • 

jnan. w Foreman, won the I wIglW • 
d heavyweight title from # ^ frank SANDERSON has 
. -^er early this year. resigned as chairman and manag- 

• . "£ - r ing director of Bovis “following 

V i i&art tCSt • policy disagreement on methods 

“v » ’ , M.-pr, ■ m i.t of management of the company. 

: , ’ vA? 31 ” 4 ? Mr- Neville Vincent deputy 

^w-^rjocial ' Medicine at Dubtin chairman, has been appointed 
^- '—.ersity, is seeking . 2.500 chairman and^ir. Malcolm Paris, 
-. . . iteers to take two aspinns a curren tly assistant managing 

1 sJ- 4f or flve years t0 teBt a toeory director and finance director, has 
■'r >TT Is aspirin can help to prevent been appointed managing direc- 
attacks. ' . tor. . _ „ 

- • : interim- statement. Page 22 

. •LORD O’BRIEN of LotbburyJ 
Cabinet ur^minously fonner Governor of the Bank of 1 
led ML. England, is to be the new presi- 

ions with Britain rf Dnnsh dent of the British Bankers’ 

• .hips were involved in any Association. 

inciderts with Men and Matters, page 1* 

oats inside the disputed 50- - 

. fishing limit 0 CITY- TAKEOVER Panel is 

19 expected to confirm soon that a 

share deal, involving Birmingham 
'liner crashes Small Arms led last montti to a 
mnir stockbroker being suspended. 
tS passengers and a? crew 

feared dead after ... 

Airlines Caravelle" on a ^ CLEARING hank staff assoria- 
stic flight . from '^Skopje tions have joined the National 
ed on to a mountain shortly union of Bank Employees in 
^ -e it was dne to land at se eking to .recoup pay increases 

Tad. ' lost during the fireeae. 

.. ■-..:Page 19" " 

,efly . . ■ • PLESSEY is expected to 

■-2K, /SrEdwarrf Heath, the Prime' announce to-day that St has won 
.:.l\ fter, has accepted an. iuvim- a major, although as yet unspeci- 
' ■■ conduct the Robert Mayer lied, contact from *Jepart- 
. ^’srt at tiie Royal ‘Festival ment. of Defence. YMterday.the 
/ London, on December 1. company reported a 1972/^ pre- 

“ he Cricket Council said- 




. . J: RICHARD COSTAIN first half 

m\ Moshe Dayan, Israeti ^axp: refit of £4. Wm. ^ 

•ice .Minister, wfll visit the with flMm. in . the *** 

early in December- months of 1972. 


peko-Wailsend 350 + 30 


EF PRICE CHANGES _ 

is in pence unless otherwise A h ecMn inresL^tT.. 270 - 


PALLS 


t-hT 


indicated) 


RI&GS- 

• -and NZ Bank ... 347 +7 

of NSW ..483. + .» 

r fW. H.) 170 nom. .+ TO 
n Mill Prop, ... S2S + 22 
ons (Msslbrgh.)^14i> + M 

iel Tunnel 215 '+ 21) 

a S3 + 5 . 

M Org . 73 + 5- 

on Trust ..... 243 +- 10 

jng (S.) -142 + 9 

do -R ichards ... 376 -+ 9 

Stroud .......... T102 

nas 38 

green 2SS 

% Simpson “A" 128 

; Gld. Fids, Aust 235 
ic Riotinto 455 


Armitage Shanks 140 

Bovis - 223. 

Breedon and Cloud. ..108 

Costain (R.) : 278. 

GKN 2«« 

Halwins — 20 

Ihchcape 

Jessel Prop.. 80 

Mann Egerton 180 

Morris fH.). ■*-■■ *22 

Reckitt and Colman... 293 

SA Distilleries 2Bo 

To ray 43 

Utd. Newspapers 8o2 

Vavasseur (J. H-) :.. 195 

tie Beers Dfd, 354 

East Die.. 403 

F. S. Geduld 930 

Woof Gold 605 

Rand Selection •820 


22 

4 
19 

5 
8 

6 
3 
12 
6 
15 
6 


frr stock hMtacs aw« nmmm, Ah XU 




Government moves to help building societies 


Bank deposit rate pegged 


BY MICHAEL BLANDEN AND MICHAEL CASSELL 


MR. ANTHONY BARBER, Chan- 
cellor of the Exchequer, yester- 
day intervened to protect .the 
building societies from further 
competitive pressure for savings, 
in an attempt to avoid another 
rise in the cost of home loans. 

A limit of 9£ per cent, has been 
placed on the rate which the 
banks can pay on their smaller 
deposits — up; to £10.000. At the 
same time, in a letter to banks 
and finance houses, the Governor 
of the Bank of England. Mr. 
Gordon Ricbardson, has asked 
them for the first time to restrain 
their lending to the personal 
sector. 

The Chancellor's announce- 
ment followed a meeting between 
Treasury officials and representa- 
tives of the Building Societies 
Association, called to discuss the 
steep drop in receipts experi- 
enced in the last six weeks. 

While the societies -welcomed 
the decision, it seems unlikely 
that it will prevent the recom- 
mendation this Frida}’ of^a 
further increase in the mortgage 
rate. 

The Chancellor, was told that 
the net receipts situation was so 
serious that the chances of a 
decision to delay any increase 


in the rates paid to investors and 

borrowers, to see how the 1 Bank 

directive worked, seemed 

remote. 

Several building society 
leaders last night said they ex- 
pected the investors’ rate to rise 
from 6.75 per cent, net to 7.5 per 
cent, against the banks' 6.65 per 
cent. net. This would mean a 
mortgage rate of II per cent. 

In his statement yesterday 
Mr. Barber said the move on 

Hard times for U.S. home buyers 
page 5 

Statements by Mr. Barber, and 
Bank Governor’s letter, page 33 

bank interest rates would 
“enable the building societies 
to take their decisions on 
interest rales in the confident 
assurance that the banks will 
not be seeking to outbid them 
for small deposits.” 

At the same time, be added, 
because there was no restriction 
on the rate of interest on large 
deposits *' it will enable the 
Government to continue a reso- 
lute monetary policy without 
creating problems for the build- 
ing societies.” 


The official moves represent 
important changes is the almost 
complete freedom which the 
banks have enjoyed since the 
new policy of Competition and 
Credit- Control was introduced 
two years ago. 

The decision to put a ceiling 
on bank deposits implements 
“paragraph 15" of the original 
document, allowing the authori- 
ties to restrain competition for 
small savings. The move to hold 
down the growth of persona] 
lending, one of the fastest grow- 
ing ureas of bank advances over 
the past two years, represents a 
significant imposition of “ quali- 
tative *’ restraints. 

At the same time, the Bank 
asked for further restraint 'on 
loans for property development 
and financial transactions, 
already restricted under a letter 
sent out just over a year ago. 

Reaction among the banks was 
that the restraint did not appear 
severe at‘ first sight. The ceiling 
on deposit rates has been fixed 
at the present level, and there- 
fore requires no cutback in the 
rates being paid now. 

The somewhat unexpected 
request to bold down the growth 
of personal lending was seen as 


re-affirming the priorities, 
already recognised by the big 
banks, of supporting lending for 
industrial investment and export 
purposes, as underlined by the 
Governor yesterday. This is 
expected to be particularly 
significant ahead of the antici- 
pated rise in demand for 
advances from industrial 
customers over the next few 
months, as VAT payments fail 
due. 

In an official comment on tbe 
decisions Mr. Eric Faulkner, 
chairman of the Committee of 
London Clearing Bankers, empha- 
sised that they had not wished in 
embarrass the building societies. 
He stressed tbat the banks bad 
no evidence that the recent Fall 
in the flow of funds to building 
societies had been due to 
transfers to bank accounts. 

Mr. Faulkner regretted the 
new restrictions on the banks 
He went on to point out that 
the limit on deposit rales, in 
relation to the rate being 
charged on advances — “which is 
itself dictated by the Govern- 
ment’s monetary policy in 
defence of sterling " — could 
cause the banks to make profits 
above tbeir margin limits under 


Competition and credit control 


CLAUSE 14: Nottiilhslanding 
the abandonment of quantita- 
tive ceilings, and the adoption 
of the above proposals, the 
authorities would continue to 
proiide the bauks with surh 
qualitative guidance as may be 
appropriate. For example, so 
long as hire purchase terms 
control remains in force, banks 
will be asked that .personal 
loans related to the purchase 
of goods subject to lerms con- 
trol should be niailc on terms 
no easier than those permitted 
by (he Department of Trade 
and Industry for hire purchase 
conlracls. 

CLAUSE 13: The greater free- 
dom afforded to banks by Ihr 


abotc proposals might lead 
them to compete fur 
individuals* savings a I present 
invested in public sector debt 
or in the finance of housing. 
The impart of micIi competi- 
tion on savings bunks ami 
building societies w-uuid need 
careful consideration and the 
Bank of England would wish 
to discuss this matter with the 
banks. It might be that a need 
would be reeognised. for 
example, to observe some 
limits on the terms offered for 
savings deposits. The need 
for tueh limits would he open 
to reconsideration in the light 
of changed circumstances. 


the Phase Two eounicr-inflalion 
policy. 

Mr. Faulkner jIso issued a 
warning to big borrowers taking 
advantage of disparities m 
interest rales through *’ arbit- 
rage ” operations — borrowing on 
overdraft in order to lead at a 
profit in the wholesale money 
markets. This has been one of 


i he main factors forcing th*' 
hanks to lift their k'niiing rates 
across the board ir. line with 
rates in the monej market. 

The whole concept of the ovpr- 
drafi system, he argued, could 
be imperilled if the .-.\stem was 
abused. Corporate treasurers 
indulging in these activities, he 
Continued on Rark Page 


Chile in grip of military 
revolt: ‘Allende surrenders’ 


BY DAVID WHITE 

THE GOVERNMENT of Presi- 
dent Salvador Allende was 
reported last night to have been 
ousted by Chile’s armed forces 
Radio reports from rebel-held 
stations, monitored in neighbour- 
ing Argentina, said the forces 
were in full control of the 
country and had declared a state 
of siege.. 

An arniy communique stated 
Dr. -AUendcj ;hud agreed tit 
surrender ‘to the military;. He 
was said to have requested a 
ceasefire, which the armed forces 
turned down because of con- 
tinued fighting hear the presi- 
dential palace. . 

Mexico Radio said he had 
taken refuge in The Argentinian 
Embassy in Santiago. Several 
Chilean officials were reported 
under arrest - 

A report broadcast by Radio 
Agriculture of Santiago said the 
Moneda Palace bad been bombed 
by air force aircraft. Four people 
were killed in air attacks on the 
city, according to. the report 
The palace bombing came less 
than an hour after the first radio 
announcement that the army had 
seized control. 

Links between Chile and the 
outside world were cut off. with 
telephone and telegraph lines 
blocked, flights cancelled and 
borders closed. 

According to a report from 
Radio Corporacion the army had 
ven Dr. Allende a 1600 hours 
MT deadline to resign— a 
formality, it said, since the effec- 
tive government was already in 
rebel hands. 

It was . not clear, however, 
whether the attack on the palace 


came before or after the expira- 
tion of the army's deadline. Dr. 
Allende was believed to be inside 
the palace at the time of the 
attack. 

He was elected President in 
October. 1970. The world's first 
Marxist head of state to come to 
power through free elections. 

Offices of the Socialist and 
Communist parties— the back- 
bone 5f Er: Allende '3 Left-wing 
coalition — were, also being-raided 
by army units,- Radio Corpora- 
cion said. 

Before the severance of com- 
munications a radio message 
from the commanders of Chile's 
army, navy, air force and cara- 
bineros (para-military police) 
had demanded the President’s 
resignation. They said the coun- 
try was in the process of being 
destroyed by a “ most grave 
economic, social and moral 
crisis.” 

Earlier, before lelex lines were 
cut off, Hugh O’Shaughnessy, 
Latin America correspondent, 
cabled from Santiago: 

Fighters flew low over the 
Presidential palace here this 
morning as Dr. Salvador Allende 
announced that sectors of the 
armed forces had risen in 
revolt against his Government. 

There was no telephone contact 
with Valparaiso, the principal 
port and naval base of tbe 
country, from which the fleet was 
to have sailed for Operation 
Unitas yesterday. 

Tbe garrison of Santiago, Dr. 
Allende said, had been confined 
to. barracks on the orders of the 
general commanding. 


This morning. Radio Corpora- 
cion, the principal Socialist Part:, 
radio station, reported it had 
been machine-gunned. Just 
before 9 a.ra. local time a 
spokesman on the radio claiming 
to speak for a “ Government 
military junta " called on all 
Government radio stations to 
cease operation. 

Ji»avy .contingents of police 
with armoured vehicles" surroun- 
ded the Presidential palace 

Radio Corporacion was con- 
tinuing this morning to send out 
calls to workers to get in touch 
with the trade unions, occupy 
their factories and not' leave 
them. The station claimed that 
the trigger for the revolt was the 
speech on Sunday by the secre- 
tary general of the Socialist 
Party Sen. Carlos Altamirano. in 
which he referred! in combative 
terms to the alleged torture of 
seamen in Valparaiso by 
"putschist” officers. 

Dr. Allende had been due to 
present a new plaits to pull Chile 
out of its economic and political 
crisis, triggered off by the lorry 
owners' strike, now in its seventh 
week. 

Observers believe the navy may 
have been tbe instigator of the 
revolt, following its clash with 
the President earlier this month. 
Dr. Allende had persuaded 
Admiral Raul Montero. the Navy 
Commander-In-Chief, to stay in 
office * in the national interest, 
despite strong pressure from 
within the navy to have him 
replaced with Admiral Merino 
Castro. who is considered 
strongly anti-Leftist. 


U.K. grain crop 
set for record 


Our Commodities Staff writes: 
Copper prices moved up strongly 
in London and New York 
markets last night on fears that 
President Allendes removal from 
office may lead to further disnip- ! 
tidns in supplies from Chile— the j 
worlds second biggest exporter} 
of copper. j 

On the London HletaJ Exchange i 
prices rose by some £30- a ion 
from previously lower levels, io 
reach £789 a metric ton for three- i 
months wi rebars in late trading. 

However, the reaction was] 
restrained to some extent by ' 
uncertainty as to the real 
position, and the fact that copper' 
output and deliveries from Chile- 
are already considerably below, 
normal as a result of labour 
disputes, technical problems and; 
the recent political strife. ; 

The shortfalls in supplies of 
Chilean copper have been a I 
major influence in pushing up I 
world copper prices to record: 
levels. ^ ; 

Copper prices rise, page 25 
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. BY PETER SULLEN 

A RECORD home-grown grain 
crop now looks certain in spite 
of earlier pessimistic forecasts. 
The Ministry of Agriculture 
end-of-August crop report 
yesterday showed that the grain 
harvest in England and Wales 
should total some 13.2m. ions 
compared with last year's 13m. 
tons. 

Providing the figures for 
Scotland and Northern Ireland 
do no more than equallnst year’s 
totals— and there is every 
indication that they will be 
higher — last year's record U.K. 
grain harvest of 15.2m. tons will 
be surpassed by several hundred 
thousand tons 

Mr. Anthony Stodart. Minister 
of State for Agriculture, said 
it was most encouraging news. 
Speaking from his home in East 
Lothian, where he saw the last 
of his own grain harvested 
yesterday, he said a thoroughly 
good overall cereals crop had 
been won because of the 
wonderful weather Ibrougbout 
the country. 

By August 31. some SO per 
cent, of the cereals in England 
and Wales had been harvested 
compared with only 50 per cent, 
at the same time last year. Con- 
tinuing fine weather since then 
has ensured that virtually all the 
harvest bas been gathered. 

Most of the extra grain is 
attributable to tbe increased 
yieid and acreage of wheat. Of 


the 13.2m. tons 4.9m. is wheat 
(compared with 4.5m. tons in 
1972), while barley (7.4m. lonsi 
and oats fO.Sm. tons) remain 
the same. The remaining 100.000 
tons is mixed corn. The wheat 
yield is estimated, at 35.2 cwts an 
acre (33.7 cwts last year), barley 
31.7 (31.4) and oals 32.3 (32.7). 

The condition of the cereals 
mips was good with little disease 
recorded, and although some 
farmers .found Mfficu!«y in 
gathering laid crops following 
the -July siorm-i. expensive 
artificial drying nf grain was not 
so necessary this year. 

London grain markets were 
largely unaffected by the U.K. 
forecasts. Dealers reported 
little tradina as the markets 
awaited the U.S. crop estimates 
wbich are expected to throw 
much mure light on the level of 
world grain supplies and prices 
in the routing months. 

As Britain usually imports 
more than S.5m. tons of the 23m. 
tons of grain she uses annually 
any increase in home supplies 
■will help to save on foreign ex- 
change particularly at present 
high-price levels. 

Already this week there have 
been defimte sign? of substitu- 
tion of home-grown for imoorled 
grains. The Home Grown 
Cereals Authority's latest figures 
show that processors, other than 
flour millers, took 315,000 tons 
of home-grown wheat in July 


Electricity price rise ‘urgent’ 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE ELECTRICITY - supply 
industry made a small profit of 
£2m. in 1972-73, but it could be 
transformed Into a deficit of 
nearly £100m. this year without 
price rises. 

This became clear yesterday 
when Sir Peter Menzies. chair- 
man of the Electricity Council, 
severely criticised Government 
delays in considering an applica- 
tion from the industry. for higher 
tariffs. 

Application 

Submitted more than three 
months ago, the application has 
been considered by the Price 
Co mmissi on, whose views have 
been in the hands of Mr. Peter 
Walker, Secretary' for Trade and 
Industry, for three weeks. 

Meanwhile, according to Sir 
Peter, the industry's finances are 
a “ parlous state.” and there 
an urgent need to get back 
more realistic, pricing. 

The 12 area Boards in England 
and "Wales, represented by. the 
.Electricity Council, are' under- 
stood to be seeking tariff in- 
creases averaging nearly 1.0 per 
cent., although one off-peak tariff, 
to be applied to domestic con- 
sumers, would go up by 18 per 
cent 


Without any rises this year, 
tbe supply industry is likely to 
have a. deficit of between £60m. 
and £70m. if the winter is a 
mild one, and up to flOOm. if it 
is severe. This is because, at 
times of peak demand, use has 
to be made of less efficient and 
expensive, means of power 
generation. 

With, a turnover of £L800m^ 
the industry needs a rise of 5 per 
eenL in a full year merely to 
cover ? deficit of this size. But 

with half the financial year over. 

it would need an increase of 30 
per cent, for the last six months' 
to have this effect. 


Costs higher 


Although the industry's £2m. 
profit last year compares with a 
1971-72 loss of £23 its total 
costs rose by £l5Bm. during the 1 
year. As a result, its revenue fell 
well short ot the income needed 
to achieve the financial objective 
of a 7 per cent. 'return on net 
assets agreed with the Govern- 
ment for the quinquennium 1969- 
1974. * 

At March 31 this year, the 
industry was £334m. short of the 
cumulative financial objective, 
and had no hope, of achieving 
1L • 


Three main factors appear to 
have conspired lo cause the 
delay in consideration of tbe 
industry's price rise claim by 
the Price Commission and - the 
Government. 

In the first place, electricity 
price Increases are always un 
popular politically. This one, 
with the industry trying to place 
the main burden nf tbe rise on 
domestic consumers paying un 
economic' tariffs, is more {tiffi* 
cult than most in the climate 
of tbe 1 Government's counter- 
inflation policy. 

Second, consideration of the 
applications from the 12 area 
Boards in England and Wales 
alongside those from the two 
Scottish Boards has come as an 
added complication. 

. The Scottish Boards are res 
ponsibje for both generation and 
supply ratKer than just supply, 
and their case for an increase is 
different from that of the English 
and Welsh Boards. 

Finally, it was disclosed yester- 
day. II of tbe 12 area Boards 
have proposed to the Price Com- 
mission that an automatic fuel 
adjustment clause should be 
introduced into domestic and 
Continued on Back Page 
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I& wiser to call in a specialist. 


National Vulcan’s speciality is 
the safety, reliability and integrity 
of your new plant through a 
comprehensive range of assurance 
and inspection services from first 
design to commissioning. 

' NV* s nationwide organisation 
of field and supervisory staffs 
backed by experienced specialists 


with mobile and static 
metallurgical, chemical and NDT 
laboratories provide a 
comprehensive range of services. 

National Vulcan are widely 
recognised by authorities 
throughout the world. Call them 
in for a consultation whenever 
you are buying new plant. 

aWMWBAm**, 

j: Mtr. : Ma'-thf -t- WhO PAF* 7,! CD1-C34 81^4. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Real money rates 


Productivity techniques 


Sir, — The noisy fuss about a 
10 per cent, mortgage rate has 
prompted computation of what 
a, borrower -really pays when 
expressed in money of the same 
value as that which he borrows. 

The figures relate to a loan of 
£10,000 which is repaid by 20 
annual Instalments of £500 with 
interest at 10 per cent-/annum 
on the outstanding balance. 
.The inflationary devaluation of 
money is assumed to be re- 
stricted to 9 per cent./annum 
and, if this occurs, the borrower 
will repay in capital and interest 
a total of only £10,325. In 20 
years’ time money will be worth 
15 per cent, of its present value 
and the borrower's house will 
be priced at about £66,000; 
furthermore, be will be able to 
sell It without liability for capital 
gains tax. 

irThe complacency and wishful 
tanking which have character- 
ised recent Government state- 
ments give no grounds for 
expecting a 9 per cent, restric- 
tion on devaluation, but it was 
necessary to assume a o irrefut- 
able figure. Until the realities 
of the economic situation are 
publicly appreciated there is 
little chance of remedying them. 

The bogus affluence of the 
1960s was only partly due to 
improved agricultural and manu- 
facturing efficiency. It was paid 
tor mainly by stealing the value 
3nat of savings and pension funds 
by politically motivated creeping 
reflation. 

1 When the technique was first 
d^iied the amount of value 
.which was stored in savings, 
insurances and pension funds 
Vas so large that the devalua- 
tion effect of the theft was 
hardly noticeable; and this 
encouraged the creepers to 
'pypscribe inflationary “ growth ” 
fat all economic ills. Periodical 
balance of payments difficulties 
failed to shake their confidence 
and in some quarters sterling 
devaluation was welcomed' be- 
cause it helped exporting. 

But the rate of devaluation 
accelerated very noticeably as 
the residual store of saved value 
diminished and as the rival poli- 
ticians outbid each other in their 
application of tbe technique to 
the political science of robbing 
to buy Paul's vote. 
r ' The amount of value which is 
tfeft in savings, insurances and 
pension funds is now so small 
that most of the people currently 
retiring who expected to live on 
their savings must be supported 
pgr the State — which means by 
the earnings of those of working 
age. 

But those of working age have 
mot only become accustomed to 
a standard of living which they 
have not earned but they have 
t&lso been encouraged to expect 
higher standards for less work 
in the future. Until such time 
as they realise that tbe carnival 
is. over and that more work for 
4esa pay is necessary even to 


maintain their present standards 
there can be little chance of 
controlling Inflation (and retain- 
ing a civilised industrialised 
society) by any form of wage 
and- price policy short of 
totalitarianism. 

Inflation is a world-wide 
phenomenon because it is the 
inevitable consequence of the 
world-wide corruption of 
Keynesian economics into an 
electioneering tooL But the 
dedicated creepers are suggest- 
ing that if balance of payments 
problems are eliminated by 
arranging for tbe chief trading 
nations to inflate at tbe same 
rate then the world can live 
with it This theory is a non- 
sense. It implies that the world 
can consume more than it pro- 
duces provided that each nation 
is out of balance to the same 
extent. 

T. W. S. Bobinson. 

92, Green Lone, Coventry. 


Graduates and 
non-graduates 

Sir.— Whether non-graduates 
are “ less educated " or hold 
“ sour grapes ” over graduates Is 
not the point. Mr. Coleman and 
Mr. Cotnlno (Wednesday, Sep- 
tember 5) miss the point; both 
are brought up in a different 
educational and social environ- 
ment. and therefore their reac- 
tions to circumstances will differ 
accordingly. 

The truth Is that the environ- 
ment of “ education in its 
broader sense — dictates to a 
large extent the ability and atti- 
tudes of a person later on in 
their business life. 

I am not a graduate: at school 
I was labelled “ a late 
developer," which in fact meant 
that 1 was late in developing the 
art of tackling examination 
papers. 

It didn't take me long to 
realise that any ** entre- 
preneurial " talents I did possess 
were of far more use to me in 
the industrial jungle, and in my 
particular job function of advis- 
ing managements: for Instance, 
tbe ability to understand and 
assess people and situations; The 
ability to get things done; the 
ability to be opportunist and to 
realise that mistakes mean 
money — in short, the facts of life 
" taught to the lion in the 
jungle.” 

1 would go as far as to say 
that any “ get-up-and-go ” talents 
(badly lacking in industrial man- 
agement to-day) which might 
exist in an under-graduate are 
stilted in the laborious, unhur- 
ried atmosphere of a university. 
It is rather like teaching the 
lion the philosophical and mar- 
keting aspects of trackng down 
his prey — who needs it? 

How many times does one see 
a company begin to fail, when 
the founder/entrepreneur retires 


with no one left in the second 
generation with the same “ killer 
instinct "—simply because their 
upbringing has been financially 
and intellectually secure? Per- 
haps Mr. Comino could ponder 
on who will succeed him. 
Quentin Bell. 

418/422, Strand, London, W.CJL. 

Assessing 

graduates 

Sir, — While agreeing with the 
points made in Mr. Cbmino’s 
letter (September 5) I feel there 
is one vital aspect of university 
'education and the problems asso- 
ciated with employing graduates 
that be has not mentioned. 

During my experience m a 
number of industrial concerns 
and while interviewing and 
selecting managers for client 
firms it has become clear that 
there is a very basic difference 
between Science graduates on 
the one hand and Arts graduates 
on tbe other. This is in the 
manner in which they adapt to 
life ih industry and to solving 
problems with which they are 
confronted. 

A Science graduate often has 
knowledge that can be applied 
immediately in an Industrial 
situation and also a discipline 
that fits him for that environ- 
ment. He is trained to think and 
act in a scientific orderly way 
and to tackle problems system- 
atically. Arts graduates gener- 
ally have much greater difficulty 
in adapting to industry and must 
make a conscious effort to fol- 
low their university education 
with vocational or . on-the-job 
training. 

The companies that recognise 
the difficulties of graduates and 
help them to adapt to their new 
situations are the ones that get 
the best results from them. 

A. G. Eodicott 

150, Southampton Row, 

London W.C.1. 


problem down to basics: few 
people appreciate the rapid 
changes now taking place, and 
that there are an increasing 
number of suitably qualified 
people knocking on industry's 
door. 

The background situation is 
that only 20 per cent, of board 
members in tl.K. industry -have 
graduate, and 46 per cent, pro- 
fessional. qualifications (Institute 
of Directors* survey), so British 
management is still intensely 
“ practical ” in orientation. It is 
barely eight years ago that 
British business education at 
the higher levels got under way. 
and it is only this year that 
Britain’s first part-time (evening 
study over 5 years) CNAA BA 
Honours degree course in 
Business Studies produced its 
first graduates (professional men 
aged between 25-46 years who 
have kept their jobs going, sup- 
ported their families and not 
a<ked the State for grants). By 
1980 we estimate that there are 
likely to be 30,000 men and 
women with higher education in 
business studies. 

There is to-day a quiet, largely 
unrecognised but fast-expanding 
revolution in business thinking 
and behaviour well on its way in 
this country — and this Society 
has been formed recently to work 
for better understanding at tbe 
interface of industry/graduates/ 
business schools. There's room 
for Mr. Coleman’s organisation as 
a Corporate Member and. if the 
individuals mentioned above 
have the “right” kind of quali- 
fications we shall be happy to 
welcome them into the Society. 
They will all discover that their 
problems are not so uncommon. 
Tom Pointon. 

Chairman. British Business 
Graduates Society. 

9 Constance Road, Enfield. 


purpose, arising from repay- 
ments on existing loans and new 
money from inverters. 

(2) Income Tax rebates on 
mortgage interest should only be 
allowed to ** first time ** bor- 
rowers. This could be easily con- 
trolled by means of certificates 
issued by Building Societies. 
There is neither reason nor 
equity in expecting taxpayers to 
contribute 30 per cent (by tax 
rebates* of tbe cost to “change- 
over ” borrowers who are trading 
one highly inflated asset for 
another. They should finance 
their own expansion. 

(3) Tax payable by Building 
Societies should either be 
abolished or substantially re- 
duced. A building society is not 
a profit-making organisation, as 
are most trading concerns; it is a 
mutual society bringing together 
lenders and borrowers. The 
reduced tax would be offset by 
higher receipts nnder item (2) 
above. 

Tbe building societies would 
then be able to offer higher 
interest rates to lenders without 
increasing charges, to borrowers, 
thus attracting more money to 
the benefit of all concerned; 
much of the beat would be taken 
out of the property market and 
the prices of both houses and 
land would be likely to fall. 
Frank Thomas. 

92 Windsor Road. Bray, Berks. 


Education for 
business 

Sir,— I have followed the recent 
correspondence about “ blinkered 
graduates ” with great interest, 
and 1 have sympathy with aspects 
of the various points of view, 
especially when taken from the 
standpoint of the British 
Business Graduates Society. 

Mr. Coleman complains, 
rightly, about unsuitable higher 
education and its general lack of 
practical value to industry. Mr. 
Morley speaks from practical ex- 
perience of trying to find employ- 
ment, and Paul Jervis shows how 
management vogues appear and 
disappear, emphasising a “ total ” 
management approach rather 
than specialisation. 

Then, Messrs. Harrison, Leigh 
and Brunner bring the whole 


Problem of 
home loans 

Sir. — There would not seem to 
be any particular difficulty in 
solving the “problem" of home 
•loans, about which so much 
sensational nonsense is being 
printed. 

Only a small proportion of 
Building Society loans are made 
to “first time” house buyers. 
The large majority are to those 
cashing in on the grossly inflated 
prices of their present homes 
and changing to something 
bigger, better or more ostenta- 
tious. Therefore: 

(1) Building Societies should 
so control their available funds 
that no loans are made to 
“ changeover ” house owners 
until all “first time’’ applicants 
have been satisfied. In the latter 
class, applicants who already 
have money invested in the 
Building Society should have pre- 
ference. There would then be 
ample funds available for this 


Substitute for 
plastics 

Sir, — I have read for some 
time of a shortage of plastics. 

Could not a substitute material, 
such as leather, be used for the 
manufacture of footwear, hand- 
bags. brief-cases and so on? 

L 0. J- Powell. 

Well Cottage, 

Church Road, 

Sundridge, Sevenoaks. 

Channel link 
cost 

Sir. — The letter from Mr. 
Gordon M. Hose published in 
your issue of September 4 calls 
for a reply. 

Mr. Hose states fa) that the 
cost of the rail link is £500 m. and 
not approximately £120m. as 
estimated hv BR; (b> thatBR 
“ has steadfastly refused to pub- 
lish details of its own estimate." 
Neither statement is true. 

Tbe BR figure is based on a 
‘feasibility study by leading con- 
sulting engineers, updated and 
revised by BR’s engineers in the 
light of present-day costs. 

There is thus no possible 
justification for Mr. Rose’s state- 
ment that “one must assume 
that the figure of £500m. is 
accurate.” One must assume noth- 
ing of the kind, unless one 


prefers wild guessing to con- 
structive estimating. 

Erie Merrill, 

British Railways Boards 
222 Xorylebone Road, 

London, N.W.I. 

Productivity 

techniques 

Sir, — The Prime Minister, in 
his Gravesend and Gillingham 
speeches of September 5, 
referred to current labour short- 
ages as an Impediment to 
growth. He said, quite rightly, 
that we are not using to the 
full our precious resources of 
man and woman power and sug- 
gested some ways in which this 
could be improved. What he did 
not mention was the use of the 
productivity techniques. 

If economic expansion is to be 
maintained we cannot wait for 
retraining or investment which, 
important as they are. are essen- 
tially long term. What we must 
do is to make the best use of 
what we have available with the 
tools which lie immediately at 
hand. 

The proper application of work 
study and organisation and 
methods m the organisation of 
work, for example, can do much 
to eliminate unnecessary effort 
and waste of time which pre- 
vents people applying their skills 
in the most productive way. 

Industry has considerable ex- 
perience in the use of producti- 
vity techniques which, used pro- 
perly, could go a long way to 
overcome the . present lack of 
skilled people by making better 
use of the talents of those we 
have. The know-how is there 
and available if we will but use 
it instead of seeking new solu- 
tions to old problems. 

E. A. King. 

Director and General Secretary. 
Tbe Institute of Work Study 
Practitioners. 

9/10. River Front, Enfield, 
Middlesex. 


more efficient than road haulage. 
Results by Hirst from what is 
most .probably the pre-eminent 
.energy research centre in the 
world, the Oakridge National 
Laboratory in the United States, 
give the following comparison: 

Roads, 2^40 B.T.U. per tonne 
mile. 

Railways. 680 B.T.U. per tonne 
mile. 

I would agree with Mr. 
Diamond’s description of the 
chain of losses caused by 
eiectricity generation and trans- 
mission hut this must not confuse 
the Issue. Whatever fuel/power 
systems we are talking about the 
fundamental superiority of rail- 
way over road traction cannot be 
questioned. 

Keith Hudson. 

79 Sutton A venue. 

Eastern Green. Coventry. 

Re-tbink on 


exhibitions 


E 1 


Juggernauts 
and fuel 

Sir, — t would be the first to 
agree with Mr. J. Diamond’s 
statement in his letter of 
September 7 that: “The sole 
criterion in the use of scarce 
fuels must be efficiency . . . the 
greatest amount of work done for 
tbe smallest input." He then 
presents a set of confusing 
comparisons between roads and 
railways, electricity and diesel 
power. 

The simple fact of the matter 
is that the frictional resistance 
between steel wheel and steel 
rail is considerably less than that 
.between rubber tyre and road 
surface. All the research I have 
seen indicates .that rail traction 
is between three and six times 


Sir. — Having spent a consider- 
able amount of time this year 
visiting exhibitions in the U.K. 
and Europe, it appears to me 
that the whole exhibition indus- 
try is In need of a- complete 
re-think— both from the point 
of view of the exhibitor and 
the organiser. 

I have recently visited the 
Berlin Radio Show which is a 
combined trade and public exhi- 
bition. It is so vast that it is 
virtually impossible to complete 
a tour, of the exhibition in a 
few days and most of the exhibi- 
tion stand managers to whom 
I talked freely admitted that 
their main aim was to build a 
bigger and better stand than 
their competitors rather than 
present their products 
adequately to the trade and 
public. 

One manager told me his com- 
>anv’s participation la this show 
jad* cost one million DM and 
this was by no means the most 
elaborate stand. 

At the end of each day 
extremely expensive literature 
was strewn everywhere and the 
wastage in terms of print, man- 
power and time must have been 
colossal. 

Very shortly l shall have to 
face a' visit to the Building Exhi- 
bition at Olympia. 1 know be- 
fore even venturing into the 
building I shall have to contend 
with thousands upon thousands 
of “visitors,” many of whom 
make the exhibition an excuse 
for a trip to London and who 
have no real Interest in the pro- 
ducts on show and even worse 
have no buying or specifying 
power which can be of value to 
the exhibitors. Yet many of 
these exhibitors will have spent 
huge sums preparing very 
elaborate two-tier stands, they 
will indulge in- lavish hospita- 
lity. and will have produced 
extremely expensive literature — 


over 50 per cent, of which t 
would venture to suggest wffl 
be completely wasted. 

My point is that the exhibition 
business has become a ” fan. . 
boree bandwagon ” where nufe 
main companies vie with cut 
other to present gimmU&v 
images rattier than produS 
which I assume would be flu 
main aim. 

My impression of America 
exhibitions is that while (beret 
a great deal of razmataz attache* 
to their “ conventions ” and.'* 
their hospitality suites, this I 
easier to control and their p« 
duct presentation is on a v«p 
simple format-— usually lb « 
entirely separate part of flj 
building, in this way they 
able to control their exhibhfe 
costs. . 

Tho fault seems to lie inrhr 
directions. Because there' o 
so many exhibitions, baricatn 
aimed at a comparatively aw 
number of. important specific 
and buyers (among whom rag 
tects figure prominently). jj 
organisers will use ever)- passfe) 
device to attract quantity rath* 
Than quality of visitors- ^ 
second the exhibitors themeclw 
get- caught up in the image spin 
of producing bigger and bett< 
displays irrespective of the cq 
and the end result. 

A return to a more sane, sgr 
rible and economic method ' t 
product presentation at exhft 
tions would seem to be bigg 
desirable from every point i 
view. 

K. K Horabin. 

IS. New Quebec Street, 
London, WJ. 


European • 
patents 

Sir,— As a practising Charter 
Patent Agent. 1 wish to d 
associate myself from the m 
feature article entitled "Pat* 
reform: British loss, but a Em 
pean gain," published in yo 
paper on Friday September 
1973. and written by my n«r 
sake, with whom I have no « 
nection whatever- 

I do not share the tpprehe 
sion expressed by whati belle 
to be a minority er-Briti' 
patent agents about rarlo 
aspects of practice under t 
proposed European and come 
uitv patent systems. May 
there will be some loss to Brtti 
patent agents, but only to the 
members of the profession w 
choose to shirk the respond 
lilies the new systems will brk 
I believe that there will only 
a “ European gain “ if the ft 
fession in Great Rritain fail* 
take full advantage of the.oppt 
tunitics which will be present' 
to it. 

Colin Jones. 

Coopers Building, Church Strt 
Liverpool. ■ 


TV Radio 


Racing 


Events 


Laing’s £2.5m. Aberdeen job 


A- £2.5M. CONTRACT for most 
of; the civic centre for Aberdeen 
Das been won by John Laing 
Construction. Completion ■ is 
scheduled for June 1975. The 
qehtre, on a 14-acre site at West- 
bum Road, has been planned to 
bring together the council’s exist- 
ing offices throughout the city, 
and includes a four-storey block 
with a floor area- of about 150,000 
square feet to house the entire 
office staff. 


There will also be a single- 
storey bank, and a two-storey 
office block providing 35,000 
square feet of accommodation for 
the council chamber, meeting 
rooms and dining facilities. The 
whole development, costing about 
£2.9m., has been designed in the 
department of the county archi- 
tect. Professor A. C. Hardy and 
associates -of Newcastle University 
are advising on the working 
environment 
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ACROSS 

£ Create an impression and die 
: (5) 

-4- Where one is bound to get 

- - a drink? (4, 5> 

9* General information — there's 
no secret about it (6. 9) 

IQ- Supple and literally he gets 
some (9) 

11 Senseless and insane without 
savvy initially (5) 

12 Toast a professional pose (6) 
13: A portion gets men upset (7) 
15, Service ' is cancelled when 

players strike here (3-4) 

Iff- In time to jog tbe memory 
* ( 6 ) 

21 Grub the French take right 

- J to Virginia (5) 

22-. Inclined in have disappeared 
“furtively (6, 3) 

2 # Restrict one's activities— like 
■'a snail (4, 2, 4. 5) 

24; Like sleep without fantasies 
seeing unusual male in dress 

■ (9) 

25' Send money for watch to be 
7 , returned (5) 

" DOWN 

1 Old-fashioned harvester — 

■ shaped like this? (6) 

'2-- A current recorder (7) 

3 Passion of milera to change 
-sporting status <I5) 

4 Court extract <4, 3) 

5- Tbe Spanish ropes get tangled 
by runaways (?) 


6 Jointly supporting and co- 
hering (7, 3) 

7 Reveal a. French curtain (7) 

8 Do they enable one to see 
one's food? (3-5) 

14 Did uncle get changed when 
laken in? (8) 

16 Earth civil engineer formed 
into steps (7) 

57 Get rid of little Diana’s 
assumed attitude (7) 

18 Operation in which officer 
commanding appears in the 
papers (7) 

19 Instructional booklet for a 
computer (7) 

20 Contrast, but not on tele- 
vision (6) 

SOLUTION TO PUZZLE 
No. 2,271 



t Indicates programme in black 
and white 

BBC 1 

1.00 p.m. Nai Zindagi Naya 
Jeevan. 1-25 News. tL30 Pogles’ 
\yood. 1.45 The Fanatics. 1-55 
Movie Makers: David Niven at the 
NFT. 2.45 Family Fare. 225 A 
Funny Thing. . . . 3-00 The 

Making of the English. 3.30 
Mastermind. 4.00 Play School. 
425 The Mole. 425 Jackanory. 
4.50 Josie and the Pussycats- 5.15 
Hope and Keen's Crazy Bus. 5.40 
Adventures of Parsley. 

5.45 News. ■ 
tfi-00 Nationwide. 

620 Oh, Father. 

720 Search Control. 

8.10 Softy, Softly: Task Force. 

9.00 Nine O’clock News. 

9.25 Your Witness. 

10.35 Late Night News. 

10.40 The Corries in Concert 

All Regions as BBC-1 except at 
the following times: — 

Wales — 440-5.15 p.m. Cadi Ha. 
6.00-6.50 Wales To-day, 6.50-7.10 
Heddiw. 7.16-7.40 Canu’r Celt. 
7.40-9.00 Sykes. 10.40-11.10 Pass 
the Buck. ' tll-12 News of Wales. 

Scotland— -6.004rJ>0 p'.tn. Report- 
ing Scotland. 10.40-11.10 Top Dog. 
11.12 Scottish News Headlines. 

Northern Ireland — 1.00-1.25 p.m. 
Farming. 6.00-6.50 Scene Around 
Six. Il.t0-U.40 Association Foot- 
ball: UEFA- Cup, Ards v Standard 
Liege (highlights) followed by 
Northern Ireland News Headlines. 

England — f6.Q0-fi.5Q Look North 
( from Leeds, Manchester, New- 
castle); Midlands To-day (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South To-day (from 
Southampton); Spotlight South 
West (from Plymouth). tl5.12 
Regional News Headlines. 

BBC 2 

11.08 a.m. Play SchooL 
t5-25 pjn. Open University. 

720 News Summary. 

7-35 John Williams in Concert 

8.00 Below Stairs. 

8.10 Man Alive. 

9.00 Midweek Cinema: “Torn 
Curtain.” starring . Paul 
Newman and Julie Andrews. 

11.05 News Extra. 

1125 Film Night 


T OTMTWIN Enjoy Your Retirement. 11.00 Kona Fo. 

' L'v/ 1 ' Xil? a-m. Medttatfoo. 

19.30 ajn. Time to Remember GRANADA 

(1944-Liberation). 955 Superman. UJS ^ t* Y ear :mq 

1020 Wednesday Morning Cinema: ujg smns Aboard Tbe Mary, ulm 
H Heller in Pink Tights,” starring The New Dick van Dyke Show. ‘UJO 
Sophia Loren and Anthony Quinn. G J*£^ ins $£"**: 

12.0 0 Tbe DU lTjM* 1105 PJ,. Jigs?. tS 

Mr. Trimble. 12. 2 5 Cuddles and Northern News- tons The Three Stooses. 
Co. 12.40 First Report: News with 448 Survival. 7.00 Mr. Masoa. 7.85 
Robert Kee, FT index. 1.00 Scotch surseon. sjo The comedj m*. 

Comer. 120 Crown Court. 2.00 u “ Ba Sp y ,orre - 
Harriet's Back in Town. 220 Good HIV 

Afternoon'.' 220 Racing from •faSSJESt 

P° nca ^ er - 4 - 15 6X1 Report West. 6.15 Report Wales- 638 

Little Big Time. 4.50 Arthur Of Arthur D| the Briton. 7X0 The Protectors, 
the Britons. 5 20 Survival. 520 u>J» The New Dick van Dyke snow, ixlbo 
N ews from ITN. Riot in Cell Block U " stantos Neville 

6.00 The Sbadoks, followed by Br “ fL SCOTTISH 


7.00 Anna and the King. 
720 Coronation Street. 

8.00 Reg Varney. 

830 Man About the House. 

9.00 Van de Valk. . 

10.00 News at Ten. 

10 JO Romantic v Classic 
l Jean -Francois Millet). 

11.00 The X Film: “ The 
starring Vincent Price. 

12.45 a.i». The Outsiders. 


2J0 p.m. BousccalL 415 Popeje. 5JS 
Crossroads. 6J8 Scotland T*da r. 6X0 
Survival. 7X0 Bowler. 1SJQ Theatre of 
Stare. 1L30 Late Call. U45 The Odd 
Con Die. • 

SOUTHERN 

. 10X5 un. Hammy Hamster's Adventures 

Art qjj ;hp Riverbank. 1045 Yon for Health. 
10X0 The Name of the Came. 12.00 
Fly.” Southern News. 248 p.m. Hooseparty. 
540 Cartoon. 54S Crossroads. 6X0 Day 
By Day. 7X0 The Pro lector*. 1040 

Music In Camera with the Bournemouth 


All ITV Regions as London Symphony Orchestra. 11X5 
except as the following times: — Southern . News Extra. 

ANGUA 

10X5 a.m. Tbe Enchanted House. 1045 
Circus. 10.80 ■■ Half Angel," starring 


LonftStreet. 

1240 a-m. 

The Odd Couple. 

TYNE TEES 

Ui a-m. It’S Food (or Tboupht. 9X0 
Loretta Young. 22X2 pan. Anglia News. Tahmnha^ J10XS CwnmMMartw Ctwk- 
2J0 House party. 6X0 About Anglia. 7X0 KHt i 

The Protectors. BJ0 The Best of ** "■ 

•• Father. Dear Father." 11X0 Russell 
Harty Pius. 1L8S' Shirley’s World. 

1245 a-m. Your Choice. 


240 p.m. North East News Headings. 
6.00 To-day at Stx. 7X0 Police Surgeon. 

. . UX0 Late News Extra. tll45 The 

A TV MIDLANDS Wednesday Klim: " A Cold Wind 
1.55 a.m. Forest Rangers. M-2B Captain August.” 1180 a.m. Lectern. 

Scarlet and the Mysterons. 10X5 Women Tji CTpiJ 

Sa% B “SrTtSf #P ‘2oo G, S23£ UJ. Adve nn ,res 

Brilev. MO Tm. Are WJO ?™ T 

Documentary: On Their Own. 11X0 TV ^ a 

Movie: “ The Ballad or Andy Crocker.” JJ*** H « m 

1240 Jkm. Christiana At Large. .^TV, ” p '£!'7 S '-n 7,80 

DADfwrD Adventurer. 140 Bless This House. 1040 

JaUKUtK You and Your Golf. 11.00 O’Hara United 

1040 a. in. Ed Allen Tune. 1045 Sean Stales Treasury 
Tbe Leprechaun. 11X3 Women Only. WCCTW A DTa 

1140 The Lone Ranger. 6X0 p.m. Border c i s 1 ” 

News and Lookammd. . 7X0 Police .Jfr®. a - IH - towards the Year 20M. 

Surgeon. US -30 Wednesday Film: "Two »X5 Skippsv U40 The Saint 1448 p.m. 
Women." starring Sophia- Loren. T12J9 c 511 * H<ln eyhun a Birthdays. 1 240 Grass- 
a-m. (Border News Summary. 7, OPI 5:? Island. 1233 Westward News 

rilANlMPl Headlines. 6X0 Westward Dlair- 7.1 

„ Treasure Hunt. 1LW Westward Late 
1245 pjn. Channel News Headlines. 6X0 News. 11X3 Gilbert and Sullivan: 
Report at Sts. 7X0 Treasure Hunt. 11X3 ” lolanthe.” 12X0 Faith for Life. 

A Season of Gilbert and Sullivan. 12X0 vnoi'Cnror 

News nod Weather la French followed T UKKdHIKx 

by Epilogue. 9.80 a.m. Arthur! 10.05 Cannon Market 

HPAlVTPTAlV Cookbook. U40 Ed Alien Time. 1045 

,, ii „ . . . Sean the Leprechaun. 11X5 Women Only. 

11X5 a.m. Randall and Bopklrk u « The Lone Ranger. 6X0 pan. 

^Deceased!. 12.00 Mid-Day Round-Up. calendar. 7.00 Police Surgeon. 11.00 The 
6X0 p-m. Grampian News. 6X5 Thompson Name of the Came. t?.?c a.m. There 
At TeacJme. 7.00 Hogan’s Heroes. 10.30 are C hosts Everywhere. 


RADIO 1 M7m 

(SI Sterephoalc Broadcast 
Time checks, utwo-thc-ratnutc traffic 
reports, and News summaries at 5.00 a.m.. 
$.30. 6.M. 6.30. then every hour on the 
half-boor unhl 640 p.m_ r.oo. S.«o. 0.00. 

11.00. 12 midnight. 1.00 aan.. 2 00. Weather 

ai 5.02 a-m.. 542 5.02. 6.32. 7.32, S.32. 

5 12 pan.. 6.32, 2.02 a.m. 

5.00 a.m. As Radio 2. 7X0 Noel 

Edmonds. 0X0 Tony Blackburn. 12.00 
Johnnie Walker including 1240 p.m. News- 
beat: Ed Stewart. 2X0 David Hamilton. 
5X0 Radio I Club trttb Stuart Henry 
Including 5.38 Ncwsbear. 7X0 As Radio 2 
10X0 Sounds of Ibu 703; Review fSt also 
on VUF 12X0-2X2 ajn. a? Radio 2. 

RADIO 2 1.500m and VHF 

Time cheeks, up-io-tlte-mlnuie traffic 
reports, and News summaries at 5.00 a.m.. 
5,». 9.90. 6.30. 1 VHP and 247m* 7.00. TJO. 
«t.nn. men every hour on the boor until 
3.05. 4.00. 5.06. 540. 6.00. 6.30. 7.00. 8 00. 

1.00. 10 30. n.586rM 11.00. 12 midnight. 
1.00 am.. 2 no. Weather at 5.E ajn., 

5.32. 6.02. 0.32. I VHP and 247m I 7.02. 

7.32. 6.02, 9.02, 12.13 P.«., 543. 6.1S. 6 32. 
2.02 a.m 

5.90 am. News Summary SX2 Torn 
Edward,* >Si with The Early Show in- 
cluding 645 Pause for Thought. 7X2 
Tony Brandon «Si including 047 Racing 
Bullvitn. 8X5 Pause for Thought. 4X2- 
1140 Pete Murray's Open House In- 
cluding 1040 Was toners’ Walk. 1140 
Jimmy Young (Si. L40 p.m. Joe Jlcnder- 
soft (3) including 1X1 Sports Disk and 


2X5 Sports Desk. 3X04X0 John Duan iSt D a flin A 

Including Racing from Doncaster. X85 ... 

Sports Drnfc. 445 Wag* oners’ walk. 8.85 434m. 330m, 285m & VHF 

Sports Desk. 5X2 Teddy Johnson (Si In- 645 a.m. News. . 6jr Farming To-day, 
eluding SXS Sports Desk. 540 Sports 6.85 Prayer for the Day. 63M.C To-day. 
Desk. 7X2 Pop Score. 740 Folk 73 (Si. magazine. 6-50 Travel News. What’s On 
*.02 Up Country tSi. 8X2 Those Were and Keep Fit i medium wave onlyi. I 
the Days tS.) 10.92 Late Night Extra weather and programme news. 7.00 
■1.580m f202m in Scotland' only including News and more of T»day including 7X5 
10.15 Sports Desk. 12X0 Midnight News- Sports Desk and 745 To-day’s Papers, 
room. 12X5 a-m. Night Ride iSl. 2X0 7.45 -Thought for the Day. 740 Travel 
News Summary- News 'medium wave only'. 745 Weather 

and programme news. 8. be Newi and 

RADIO 1 464m, Stereo SrVBF of To-day. 845 Sports Desk and 
rvc* uikj j 8.15 To-day's Papers. 8X5 The Runaways. 

7.00 a.m. News. 7X5 Your Midweek MO News. 8X5 The Living World. 8.35 
Choice: port 1. Thai bo rg. Paganini >S>. The Year In Question. 13.00 News. UXS 
8.00 News. 0X5 Your Midweek Choice: In Britain Now. U40 Daily S*rvtre 
part 2. Monluszko, Tchaikovsky (SI. 8.00 10.85 Morning Story. 11X0 News. 11.05 
News. 9X5 This Week’s Composer: Biaei Candidates for Crcatncss: portrait of 
IS-. 845 Organ Recital tS». 1040 Crass- Lady Astor. 1140 Thirty Minute Theatre. 
Section- 1823: Rossini. Mendelssohn, 12.00 News. 12X2 p.m. You and Yours. 
Schubert. Vorisek. Weber. Beethoven (Si. 1247 Jnsi a Minute, rt ^ Weather and 
1X0 p.m. News. 1X5 Clifton Cathedral programme news i medium wave onlyt. 
Festival: Vivaldi. Beethoven. Bach. 1X3 The World At One. 140 The Archery. 

Beethoven. Flnzt iSi. 240 Concert Rail: 1XS Woman's Hour (2X02X2 News.. 2X5 
Bach i flute and harpatchordi tS). 3X5 The Listen witb Mother. 3X0 News. 3X5 
Art oi the Arranger (Si. 8X0 Cboral Afternoon Theatre. 8.00 News. 8X5 In 
Evensong 8X5 The Young Idea (Si Search of Gilbert Harding 845 Store 

5.«S Homeward Bound < medium ware Time. 5.00 PM Report 540 Stork 

605 News i medium wave only.. Market Report i medium wavei. LB 
640 Homeward Bound, continued i medium Weather, programme news. 6X0 News 
wave onlyt. 640-740 Study ofl 3 (medium 6.15 Twenty Questions hjB The Archers! 
wave only* 730 Proms (Si. part 1. Holst. 7.00 News Desk. 740 Down Your Way. 
Elgar. *40 The Enclishtiesg of Englah 145 Midweek Theatre. 8.00 Round Britain 
Music Mattv ,8.80 Proms .Dart 2: Tippett, omr 8-2* Weather. 840 The wnrti 
Vsartan Williams^ 8.85 a study In To-msht 1045 A Book At Bedtime. 1040 
Swtabiime. 3XX0 The Coason tff Mustek* Kaleidoscope, 1U0 canals and Canal- 
(S). 1140 Brahms (Si. U45 New. men. 1145 News. H.31 Market Trends. 


Giacometti best 


To-day 


COMPANY MEETINGS— 

AW SECURITIES, AberCorB RttOtt. E C 
12. (Chairman. Mr. B. U. Hades 
Krun.i 

ALLNATT LONDON PROPERTIES, Wi 
Chester House. B.C.. 12. iChalrm* 
Mr. R. W. Dlgid».i 


by DARE WIGAN 

NOT EVERYONE was impressed his finishing only fourth behind <a * 

by {he manner in which Gia- Tracker’s Highway, Court Clown boardman <k. o.j internatwiM 

Reef at Goodwood. Manchester. U. (Chairman, Mr. K. 
Boardman. i 


cameUi won the Gkncrack Slakes and Take a 

at York. He had to be bard Parachuting has travelled BB1TISII dhedcimc r.Mjii « tan 

ridden to ward off the attentions fy om Ireland for the Danum Sii”d OwS.)' 
of Late Love and Maestro Please. Stakes (5.00) and the form of Mr. elliott (OJ, Boc House. N.w„ 
Moreover, Late Love was tater Jim Mullion’s colt is vastly ^ a. 

well beaten in a modest event at superior to that of his opponents. Mr 


Chester. 

Giacometti, however, had not 
run between the Guncrack and 
the end of June when, on his 
first appearance on a racecourse 
he won a maiden race at Ling- 
field in a common canter, and 
he wiU be all the better for the 
York outing. 

This handsome colt by Faberge 
11 will be well suited by tbe 
additional furlong of the Cham- 
pagne Stakes (330) at Doncaster 
this afternoon, and I shall be 
surprised if be does not win 
comfortably. 

In the absence of Petty Officer. 
Crazy Rhythm ought to win the 
Great Yorkshire Handicap (2.30). 
Certainly his running in the Joe 
Coral Northumberland Plate at 
Newcastle at the end of June 
puts bim in with a great chance, 
for with better luck be may well 
have won that race with 8 st 
13 lbs. in tbe saddle. 

On the other hand, there have 
been indications that he may 
have lost some of his enthu- 
siasm, and it would not, I think, 
be advisable to take a short 
price about him, particularly if 
Castle were to reproduce his 
early season form. 

Lester Piggott has ridden 
BloniHlle In two of her four races 
this season, and each time this 
American-bred filly has won. 

He partners her again to-day 
in the Mark Lane Handicap 
(3.00), and although he will have 
to put up two or three pounds 
overweight, Blonville strikes me 
as being leniently treated. Since 
seven furlongs is probably her 
best distance she appeals as 
the likely winner. 

Scarcely a day goes by without 
Willie Carson riding one or more 
winners, and I expect him to be 
first past the post on Pet Mouse 
( 4 . 00 t ) he September Handicap 

This filly by PeUngo trotted 
up over five furlongs at Brighton 
three weeks ago, and Princely 
Bny who finished a long way 
behind her was an easy winner 
at Nottingham on Monday. 

Doug Smith has elected to run 
Welsh Harmony in the Rous 
Nursery Handicap (4.30) rather 
than taking on Giacometti in tbe 
Champagne Stakes. That, I fancy, 
is a wise deqision. 

Indeed. I. shall be surprised if 
Welsh Harmony, an attractive 
colt by Tudor Melody, does not 
win. After scoring easily tram 
Red fern at Newmarket in July 
it was a combination of a slow 
start and inability to act down 
the hill that was responsible for 


DONCASTER 

2.00 — Run Alice Bon 

2.30 — Crazy Rhythm 
S»00— : Blonville* 

3.30 — Giacometti* •* 

4.00 — Pet House 

4.30 — Welsh Harmony 

5.00 — Parachuting* * 

SALISBURY 

2.45— Irish Word 

3.15 — Extravagant 
3-45— Sound Jiff 

4.15 — Court Melody 

4.45 — Russian Dandy 

5.15— PoUlnelUt 

HAMILTON 

3.15 — Golden Pistol 
MS Genuine 

4.15— SUtheroe - 
5J5 — Meadow Lady 


KnutkUn.1 
KBYSER VLLMANN, 35, Mil* Stn 
E.C.. 12. (Chairman. Mr. B. dn Ci» 
PROPERTY SECURITY INVESWF 
TRUST, Great Eastern Howl, 
(2.15. (Chairman, iff. A. R. PH17-I 
RICHARDSONS WESTGARTH, WaO* 
ID. (Chairman. Mr. A. D. M. Bor 


MYSON TO GIVE 
SHOW TROPHY 

The Myflon group will sponi 
the premier event in the three-d 
Harwood Show Jumping Comp* 
tlon in the covered arena of 1 
Harwood Equestrian Cent 
Upminster, from September 21- 
In addition to a challw: 
trophy, the Myson Group— wm 
business activities involve ■ inil 
trial and domestic heating, vent 
tion and air condltior 
providing prize purses 
£300. 



Inigo Jones’s. 


Mr. Jones and Mr. Adam, Mr, Garrick arid 
Mrs. Siddons; George, Prince of Wales; Mr. 
BrummeU, even Mrs. Fitzherbert: the list of 
Fribourg & Treyer’s erstwhile customers reads life 
a collector’s edition of Who’s Who. 

The centuries have, of course, wrought their 
changes. Tobacco has largely replaced snuff, and - 
seldom do our customers have time to smoke a 
cigar on the premises from their private box, ■ 

Yet visit the shop and you will find it as little 
altered as the quality of our cigarettes, cigars and 
tobaccos. Or if the journey to the Hay market is 
not feasible, please write for our rather splendid 
catalogue. 



34 Haymarket, S.W.i. . . 
Purveyors of cigarettes, cigars, tobacco & smokers’ requisites. 
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by B. A. YOUNG 


Bejart ballets 


.bv ANDREW PORTER 


The Sfciraz-Persepolis Festival crags behind them the romance 
. of Arts, now In its seventh year, returns, and the Italian rebuild- 
••• :, is bard to see why this excel- George Szabo, a timid lawyer’s ] actively patronised by the in- mg of what Alexander destroyed 
’ a comedy by Ferenc Molnar clerk who is no good at anything. I defaug'able Empress. organised (this year another of the famous 
, L l m the repertory of every Molnar constructs his play with ! hy National Iranian Radio Tele- columns has been re-erectedl is 
" ' ipany in the land that can the elegant formality of ai vision (and by them carried discreet and impressive. 

1 a cast of 15 (the number sonata movement; his sparkling I throughout the country in nightly Finding festival shows that are 

• . 'calved, with some doubling, in dialogue too has a musical , programmes!, continues to grow, not dwarfed into insignificance 

■' . production by Frank Hauser) quality about it, phras.es being ! This year there are more events by tbe pomp and grandeur of 

... : three sets.. It is hilariously passed from hand to hand,! and more troupes .than ever: the place has not been easy. All 
. -ny. spiced with most sophisti- modulated, inverted, like themes I Shirez simultaneously played Western music l have beard here 
. - ?d wit and ingenuity of- situa- in * fugue. It ends on a full : host to the Second Conference has sounded puny (though last 
■ i; and it contains three el o s * i° th® opening bey — Vilrna; on Theatre in the Third World, year Stockhausen's Hpmnen, re- 
; l ' s ;ndid acting parts. SOing over the cook's accounts, ! and many “Third World” com- bounding amid the palaces to 

• ' -hev ar* niaved here with “ e ^men at his desk with hist panics have come, providing the which all nations once hore 
uvi/ Sn.inh. head in h,s bands. Szabo sent " 

• . .' noVles oftbe da^ofseyiSoSr g* " ** 

' ^c^ern^^ward^Woodward iT* 1 -* 5 ^?PPy production does! matter of their daily discussions, the living rock of Artaserxes 

tw? ^ ..IT and W primeval 

lap^TauW 3 wifh a preay be ? pe ? tacled ’ Irembhng with 

& -i .Af'iSS i ^ 

sends him into insensate crea ti 0n . Miss Dench has 
: .. ^ oxysms of pointless jeaiousy. dignity as well as charm, and 

mTnSSo^STiSS flE Si» «l5 X ™ e '? h fr e JZfZ i ba,an< ; ed *"*»* reciWof inTran as Cromwell fn freia’n* 

' -odwardi conies in whom he ^Tlitv ^ i “ V mele “ tfwUttoMl. music, Aeschylus's Persae is still not 

.«.!•*« -t «** _ Reality of exaggeration, she is ‘this year mainly Persian and played there), another year, he 




delegates and observers with live tribute, was said to be vastly 
illustrations to the nrobleras and impressive Peter Brook dug 
achievements that form the the first part of his Orghast into 


creations " to launch and eon- drama from it: that was iTeuien- 
clude the festival ; Maurice dous. Xenakis filled the place 
Bej art’s Golestan. and Shuji with fire and light — and angered 
Terayama's Origin of Blood, patriots who saw a Greek re- 
There is the usual infusion of enacting the sack of the city 
“ international avant - garde.” (Alexander is about as popular 


'* ifP_ se A_ a ® Geo £r e Szabo a immensely funny as she gives 
■ tennis partner of his. h erse if to suitor after suitor, or 

. rather to incamatioD after 

ferocious interrogation incarnation of her one suitor. 

. -acts an admission from her This scene is Edward Wood- 
■ they had once been in love, ward's opportunity. As plain 
that she bad kept bis last, George, he must remain a colour- 

„ ■ "»-?hiDg farewell letter. “1 am less little man. But as a soldier 

■'”*3 now, he said, ** but I shall be outboasts Sergius Saranoff, 

, ’ = iirn. perhaps as a victorious as an ambassador he pursues bis 
••••!•> lier. perhaps a great amours with the height of diplo- 
, ' ■ l, »>»oniat, perhaps a famous matic arrogance, "as a singer 
■-~SLe. perhaps only a servant (dressed with appropriate absur-. 
• "n .ftgmg to be taken into your dity as Rigoletto. though singing! 
w , , ,ce - a resonant tenor), he expresses 

. lima lies down to rest before ail the qualities we associate 

y s»g on to a soiree. The with spoilt opera stars, as a 
we occupies the next scene, servant be produces a nice line 

-s a terrible series of night- in vulgar seduction. It is a 

e sea □ dais. Szabo appears in likeable and versatile perform- 
r orm. a military hero, and ance. 
lin^jjheps Vilma off her feet. A None of the many other parts 
nent later the Ambassador in is of much size, but they are all 
Petersburg comes in. He too nicely done. I was particularly 
George Szabo! So is the attracted by the expressively 
V . °. U! » baritone engaged for the wriggling feet of the little boy 
< “•'Tmg; so is the servant wh6 who plays Kelemen's son. The 

.V ,8S Vi i? a . * las . s °f orange lavish sets are by Alix Stone, the 
- e - Nightmarish indeed, good translation by Frank 
: ; Mg a mghtmare. Hauser and Henric Hlrsch. Not 

• eai life returns with the real to be missed tins. 



Indian, drifting into the jasmine- placed multifarious percussion 
scented Hare-lit garden around players on watchtowers. signai- 
the tomb of Hafiz. And — I have ling lo one another across a 
said it before, but (be charm perambulanr audience in the ™ 
remains unfailing— there is the Apadana. In 1970, Arby Ovanes- -*! 
allure of the Fars country itself, sian's. brilliant production of “•** 

with its high. dry. stimulating Maim Tajadod's ritual play Vis . 

neat and its powerful natural and Ramin made memorable use 

beauty The wise festival visitor of the grand setting and the ' ^ 

plays hooky from time to time, sunset. Darius’s palace 

and gets out into the plains and ££jart also used the Apadana 

n ? mad for his Golestan. building a large There is a traveller lost in the sadly coarsened by large-scale same nude torsos spinning off company is strong, particularly 
and in th» efS!?ir. p «i? ce w* shallow platform and seating the desert. He encounters a troop amplification that made mon- sweat-showers as appeared in ail strong and numerous on the male 

line rive « ° suaaen. sparK- au dj e nce,. on carpets and of men. Night falls, the wind s trous Us delicate filigree. Be j art's ballets. Then* was an- side. It dunces with energy and 

»l. ‘ cushions, round three sides of it. a ri«;p« -md an enehanred rnsp Mohammad Ali Hadadian. for other new piece. fwprorwafiuKs conviction Miss Farrell, even 

This year, only one event. It is not a very’ good way to _ _j._ 4 ^ example, is a master of the wey, sur Mnltaroir. ;< pas do quatre 10 after wasting herself so long in 

Golestan. was held in Persepolis; watch ballet with eyes at the = ,araen ap P ears - . twelve men ree( j fl Ute pi aye d by blowing some 16 minutes of Boulez's Pli this unworthy cuntext. cannot 

the rest were in Shiraz: Darius's level of the dancers' feet — less str *P. t0 the waist and start across its open end. but his intri- scion pli. companion to lho sci- help holding the e>c while she 

wemendous palace is about an like standing in the wings than dancing. Roses appear, the eate fascinating solo, used as ting of his .Vari*iit» sous niaf/re in on the stage. Ai a festival 



, bert Hail 

Haydn and Bartok 

; by RONALD CRICHTON 

. r William Glock at the BBC distmtto (No. 60), not a real 
. been a tireless champion of symphony but incidental music 
- MiaV i?r e t0 a Frencfl comedy performed 

:,^r S ™“ P e nSur y a g S« « Esterha., full of delightful 
. brought delight and revela- surprises, and the more familiar 
to lovers of Haydn, but has Ui Poule (No. S3). Both offered 
produced a solution to the vigorous, clear touch, warm- 
jJom of making his music hearted playing of which the 
•tain works of course trio in the later symphony's 
epted) fill the big halls, minuet, with the flute chirruping 
,’dns geniality, versatility, like a lark above the violins, 
•redictability, even his profes- was only one good feature. • 
jyalism. are. apt qualities By- the time the- latest- and , 

appeal to modish greatest symphony (No. 102 ,BL, 

a poor a ud »ence for flat from the London series) was I 
-S".Pr. , v-ySyday’s Proto, where three reached the orchestra was nnder- 
■tbe symphonies shared the standably beginning to sound a 
gramme with two works of fraction tired. There wasn’t 
. . /|.m tok. Good programme build- enough bite to the accents in the 
but too long— there is a first movement, but of the rest 
.... -c important difficulty with the Adagio and Trio glowed with 
,• . -idn than the hypothetical warmth, and the finale was full 
s listed above. He is a of supple point and wit. In 
sanding composer, claiming Bartok’s third piano concerto. 

. 1 ' emitting attention, exhaust- Ilse von Aipenheim (who 

as well as exhilarating. redeemed herself with beautl- 

... i:- •>> he BBC Symphony Orchestra fully controlled playing in the 

' y in the charge of Antal middle movement) over-pedalled 
ati whose splendid recordings ihe first so that the clear waters 
he complete symphonies with went filmy. The echoes that still 
.. . • Philharmonia Hungarica re- come back when the upper parts 
•ed him as a very good Haydn of the hall are thinly populated 
.ipreier with, by now, uo- did nothing to help ber. Earlier, 
lied knowledge of the whole the Two Portraits had fared 

1 i* output. One of Dorati's better, with Bela Dekany a 

ues much in evidence on sensitive violin soloist in the 
., ,iday, is his earthy, sinewy sympathetic picture of Stefi 

hm. without a trace of the Geyer, and Mr. Dorati and the 
- ••- ,,,s :irtebrate slipperiness culti- orchestra unsparingly acid in the 
•. -d in the years after the war embittered ungallant caricature 
-U Conductors who should have which .forms the second half of 

• wn better . He gave us II the diptych. ■ 

S. N. Behrman 

by ANTHONY CURTIS 

ie death of S. N. Behrman It hardiy needs saying that he 
ks the passing of a master of uad a keen ear for dialgoue and 
art of stage comedy who an impeccable sense of timing, 
essed the deftest and the essential attributes of light 
'test of touches. The current comedy; be also cultivated a gift 
' ion for reviving the plays for descriptive writing and lively 
he twenties and thirties may observation of real people. This 
^ directors to look again at side of his talents blossomed 
The Second Man . Biography, fully when he turned in the 
Time For Comedy . Meteor, 1940s from the theatre to New 
jftitrycm 3B. Brief Moment . Yorker journalism where he 
rh provided fine demanding achieved such triumphs as his 
■« for such matinee idols as pen-portraits of Dirveen, Max 
Lunls. Nfiel Coward and Ina Beerbohm, Gabriel Pascal, 
re. Like Coward's Behnnan’s Chaim Weizmann. and "the play- 
ground was rather different wrigbts, Molnar and Robert E. 
that of the characters in Sherwood. His most recent work, 
plays. ' He came from a the autobiographical Tribulations 
ish family, settled in and Laughter wove together the 
ester, Massachusetts, where various strands of bis career 
aiher ran not very success- with a characteristically wry 
a grocery store. He gave .self-deprecation. He loved 
rture of this fierce-tempered. England where he had many 
:iv individual in his book friends: he once wrote a memor- 
jf his own childhood. The able article describing the 
cotter Account. shattering impact of the 1 V-2s in 

■hrman's path to Broadway 1944 called “The Suspended 
Harvard where he took a Drawing Room." He revered 
•writing course was a rough Somerset Maugham whom be 
tortuous one: success as a visited at the Villa Mauresque 
wrjght came after many dis- and one of whose stories he 
. .intments and it was nevei turned into a successful play, 

‘ »thing he took for granted. Jane. He often went back to 

• alwavs remained sceptical California where his great 
t Hollywood where he friends Lee and Ira Gershwin 
;ed for several years and lived, but his own home and his 
e screenplays for Greta proper sphere was always New 

,.io and Ronald Colman. York. 
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razed to make a formal parade — a tall, mystic canopy of light Rosa Mystics — " Rose of memory, leading critic as “curious and Neither work seems to me to appear. The result was un- 

ground on which 25 centuries of projected from, below into the Rose of forgetfulness. . . . The confusing mixtures — stylised have any but the most superficial impressive. Bui there are more 

Persian monarchy, non-stop since night sky — to make its full effect single Rose Is now the Garden belly dance, movements from the connection with its score. In a rewarding events to consider in 

Cyrus, could be celebrated. The Golestan, The Rose Garden, takes Where all loves end." The Zurkhaneh, Shateri pseudo-dance, note to Le .Uartcnu. Bejart speaks later reviews, 

lines of the hills have been its title from Sa'di's famous book, visions disappear and the Muslim prayer movements, and of “metaphysical ramifications.” 

gashed to straighten a road that and its basic idea from the tale traveller Is left alone. The piece chest-beating exercises from the an ^ remarks that “ the public 

once wound round them. Sick- of the sufi who meditated bis lasts perhaps 90 minutes — and it Ashura ceremonies all mixed should interpret symbols and 

serpent lamposts flaok the way into the divine garden and seems longer together" along with Western bu «ld a universc_ through the Prime Minister 

to conduct 
children's concert 

Prime Minister Edward Heath 

Shirazi virtuoso 'ensemble — but tTvIiy t^fon^and’sb'le. *" n “" M ” ,h " h ■” , - h ""' " has accepted an invitation to 

Bakkti (excerpts from it have 

been seen in London) was given mm mcaa. ». » vuur »mi nviua w - ... 

in the Shiraz Open-Air Theatre, —and likewise ballets are made [untiv to nai l r bute to^Si'r 

a temporary construction put up with steps. It is the steps of {JJJjjL P Ladv Maver in S* 

at festival time, this year a large. Btjart’s ballets that strike me as “L. i* r 1" 

low eight-pointed .star-stage set insipid, vulgar, clicbe-ridden, ^ nf th Jil iLpm a°{?R? 
within a square wailed with rich crass. In accounts of what he ^nnkpfm concerts ' a B V 
carpets. More carpets to sit on — endeavours to do in each work " 5 ' 

and the same awkward siyht- he claims to have gone deep, and T“ e . December concert is 

lines across the stage at ankle- we need not doubt his sincerity traditionally a programme of 

It is just about a year since some smack a little too strongly were pulling me back to the set level - <n,l!re are tbree modern of intent But what we see is carols. It will be Siyen by the 

the Government lifted all restric- of the W.I., and the recent pro- not through any sense of dutv y° uths in jeans, adoring, and choreographically tawdry. He academy of the BBU with 

tions on the hoars of broadcast- grammes have all been repeats, but through the desire to know apparitions of Rama and Sita. can make good dancers look silly. Richard Baker and John Birch as 

ing and it became possible io Among these was one jewel, a just what was fioinc to hannen Krishna and Radha. Shiva and The images flit by, and quickly soloists. 

theory for television to transmit programme in which presenter next After takine delivery of Shakti, with attendants. Musique fade. BBC Radio has agreed to 

programmes round the clock. The Mavis Nicholson interviewed the pavoff line “Moom Moom— folklorique de llnde. The same B#jart and his troupe are much administer the Robert Mayer 

excited chatter which imme- Peter Cook and Dudley Moore, it's Pe»gv'” (Pant Dant) “I choreographic mishmash. A bit in demand, all over the world, concerts for Sir Robert and Lady 

diately broke out last autumn insisted on a fair degree of went upstairs' and she's H lvine on of Bluebird variation to Indian and they fill houses despite the Mayer, begin Ding with the 19T4- 

about.- Araerican-style breakfast seriousness, and succeeded in pro- the floor— r can't wake her' " -drum and syllabic patter. The reviews they get. The large 1975 season, 
shows and al^night programming during occasional moments of Diddlv dum de da da diddlv diiin 

nvpr thd wMUnA wanpri raniit v fncioht u -Ki^K wn „M h,.. wihui.v uum, oe aa aa aiQQiy QUID 


Afternoon men 

by CHRIS DUNKLEY 


over the week-end waned rapidly, insight which would have done ... in EmmeTdale Farrti how 
and now one hears only spas- credit to the old Face To Face rould one nossiblv resist return- 
modic discussion of such notions series. mE on the foll^Se dav To 

—although Thames Television is it was the third category, how- discover what appalling event 
talking of a pilot breakfast show evBr , which delayed this article had occurred? 
starting next month at 7.30 on f or s0 ] ong: {j, e soap operas. 

Friday mornings. Before the new davtime ITV 


The answer is that after nine 


— — ’ . ", _ - .. biv jiiv ui, piguauij, p afl HP 

peats to fill the newly competi- S j X — the new ones being ATV’s when 
tive early afternoon period, but barely disguised Emergency was f 


With one 


nours mean more aavem-iemem* title ueneroi Hospital. Thames s were serious.) Contrarv to the 
and TTV companies have con se- Harriet’s Bach in Town, and studious appearance of impend- 
nuently been able to produce a .Yorkshire's television version of i ng climax^given at Se end 'of 
new batch of programmes which “The Archers" which is called each episode, events ^ aetiiaiiv 



post. 


are aimed mainly at women and Emmerdaic Farm, 
imall children. The children's 
shows are not distinctively dif- 
ferent from those we are used tn. 
and with the longerestablisbed 
programmes " they will be the 
subject of a future article. But 
since women’s daytime pro- 
grammes on TTV represented an 
area of television which was 
almost unknown to me, I de- 
cided some time ago to watch 
for a couple of weeks and report 
mv findings. 

That was at the beginning of 
July, and I’ have been watching 
the afternoon programmes ever 
since. They break down under 
three rough headings, the first 
of which is “Games or quiz 
shows Yorkshire's Jokers Wild. 

HTVs Cuckoo In The Nest and 
Mr. ■ and Mrs, and Thames’s 
Loots Familiar. Of these just 
one is a public participation 
*how of the type made familiar 
by Michael Miles and Hngbie 
Green: Mr. and Mrs. invites 
married couples into the studio 
and. with the lure of small 
prizes, seeks to discover how 
well the partners know one 
another. 

The true nature of the pro- 
gramme is characterised by a 
tang of Wilfred Pickles at his 
most trivial, sentimental and 
earthy, and a typical exchange 
between question master and 

contestant is: “Does your wife ining wmen is supposed to i 

■squeeze the toothpaste tube from F rarer Hines in ‘ Emmerdale Farm * the viewer nooked. familla 
the bottom, the middle or the . But it was not so much the t 

top?"— “She doesn't use tooth- undoubtedly the best of the “ om of finding the same 
paste, she 'as dentures.” At bunch and perhaps not deserving faces and the same old attiti 


wrote in my n 
transaction is go 
on Vera." Yet 


at geriatric sped. 

The trouble is. presumably 
that the script editors -and 
ducers are anxious to i 


the loan. 


their characters have 
virtually comatose and 


to 


level lower than that estimate. 


■ Legal and General to sponsor 
RPO 

ie Royal Philharmonic Greater London they will make 
/' estra is to receive £60,000 some 60 appearances in the 
the Legal and General regions; and will tour Eastern 
!' ranee Society under the Europe in May 1974. and Spain 
esi-cver sponsorship agree- and Portugal in August and 
i vet disclosed hy any September. The orchestra has 
$h orchestra. The money is also beea invited to Iraq. Bah- 
ldp finance concerts pro- rain and Kuwait at the New 
d by them at the Year, and to Mexico in July. 
,val Hall. Fairfield Hall and Last year the RPO was given 
regions over the next three £15,000 hy. Time Inc. to under- 
5 . write a six-week tour of the U.S. 

c orchestra will play about The orchestra had a record turn- 
concerts during the season, over of more than £550,000 in its 
ies concerts in- London and last financial year. 


c cus.es duQ gQawuiK me ear- *«. - ,7 ■ - . . — - 

pet pile down to the hessian, helps sell detergent nevertheless, result is thar there are usually 

The other three programmes in Coming completely new to only one or two major sets 
this category are all panel games, these serials is an extraordinary which are featured endlessly: 
with the invited contestants com- experience; The aim seems to be ™yer and kitchen of * - 
neting to tell old jokes on a for something like Arthur Hailey Crossroads motel; imme 
nominated subject (Jokers Wild); out of Peg’s Paper and for the u j M " “ e mt 

to identify the interlopers among 5rar few days the main reaction of the pub and so on. 
groups of people who all claim is of complete bafflement as In tbis viewer, anyway, i 
to be of one profession (Cuckoo characters refer continually to uarity bred contempt. If I am 
In The Nest); or to name people and events which are to know a bar as intimately as 
characters from the comic strips, presumably quite familiar to the I know those in Crossroads and 
the variety acts or the more regular viewer, but. which make Emmerdale . Farm the least I 

obscure movies of the 1930s and no sense at all to the newcomer, want is to be able to buy a 

40s (Looks Familiar). Qualifying My decision to watch for a couple m j L , 

as a guest on one of these shows of weeks before writing turned Granada alone have by-passed 
seems to involve simply wonting out to be quite unpractical; it the pitfall of boredom with 
in the public eyq in one way or took me a good fortnight just to Crown Court, and this despite 
another — comic, journalist pick up the relationships between the. fact that they have reduced 
sportsman. It doesn't matter very the leading characters and even their, sets to the absolute mini- 
much — and having an afternoon n° w . two months later,' some are mum : just the one unchanging 
Tree, still a mystery to me. courtroom. Interest is never* 

The second category is news Whatever wax the connection, thcless sustained because each 
and current affairs, slimly repre* for example, between Harriet and week the three programmes deal 
i^nted by lTISPs First Report the long haired young accountant with a new case, involving some 
which continues to be presented whose mum was having fits new characters, though most of 
'>v Robert Kee with a pars!- because he was. off to darkest the court officials and barristers 
nonlQu® sprinkling of his own Malawi in July during Harriet’s reappear. From my days as a 
-Diriment, and Good Afternoon, Back in Town? court reporter I would say that 

Thames’s studio programme At the end of a fortnight the the proceedings have been a 
which occasionally comes up with producers had begun to- succeed remarkably accurate mirror of 
odd and interesting ideas, though in their primary object: they reality. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

CDVENT GARDEN. THE ROYAL OPERA. 
Mon. next A Frl. Seat. 2T at 7. 
New Production Wagner's. 
TANNHAUSER 
A, few Mate available Frl.. personal 
callers only. <240 10661. 


COVENT GARDEN. THE ROYAL BALLET 
Wed. Sept. 19 i Sat. Sept- 22 at 7.3D: 
ALLEGRO BRILLANTE. TWILIGHT. 

SACRED CIRCLES. LES PATINEURS. 
Seats available from 80 p. i24d 1066.) 

COLISEUM. Sadler’s Well* OPERA. 

Tonight at 7.00 & Frl. & Tue. next at 
7.30- 

. KATYA KABANOVA 

Tomorrow & Mon next at 7.30 

LA TRAVIATA 

SaL at 7.30: I0LANTHE (01-836 31611. 

„ ROYAL FESTIVAL HALL, 928 3191. 

Until Frl. Eves at 7.30: 

_ LONDON FESTIVAL BALLET 

3 -CORNERED HAT.-WE8ERN OP. 5 
POMEO 6 JULIET PAS OE DEUX/ 
TCHAIKOVSKY PAS DC DEUX. ETUDES. 
Seat* available from 60 p. Book Now. 

SADLER'S WELLS THEATRE, Rosebery 
Avenue. E.C.1, 1837 1672.1 LAST WEEK 

9 Evg*. 7.30. Sat. 5 and 8.15. 

* THE BLACK THEATRE 

.. OF PRAGUE 

Next week BALLET RAMBERT. 

THEATRES 

^DELPHI. 836 7611. 

Ev*. 7.30. Mats, Thurs. 3.0 and SaL 4.0. 
LONDbN'S GREATEST MllSICAL 
t SHOW BOAT 

With the immortal 5ang* .of 

KERN AND HAMMERSTEIN 

OVER BOO PERFORMANCES 

ALBERT (New). 836 3878. Mon.-Fri. B. 
Sat. 6. 8.30. Mlllnce Thun. 4.30. 

JOSEPH AND THE AMAZING TECHNI- 
COLOR DREAM COAT. Must end Hit* 
siiurdiYa 

ALBERT ’ (New). 836 3878. Opening SepL 
19 at 7 p.m. Sub*. Eve*. 0 Mats. Tburs. 
3.00. San. 5.30 and 8.30. 

....... INGRID BERGMAN 

JOHN McCALLUM. BARBARA FERRIS. 
MICHAEL ALL IN SON 

5°. r °THY REYNOLDS 
_ _ THE CONSTANT WIFE 

By Somerset Maugham. Dir. John Gielgud. 

ALDWYCH. B36 6404. RSC'l 1973-74 
London Season. THE ROMANS 
Sh4****yere'» 4 Roman Play*. 

_ ANTONY 8 CLEOPATRA 

'TpniPht MS. Sat. 8 Tues. 7.30. Sent. 
£ d J b z %. : i T I T ¥? ANDRONiCUS 'Tomorrow 
rircfw'.S H?2- 21,: JULIUS 

CAESAR iSat 2.0. SepL 19 mat A erg.. 

CSS.C^NU^- B ° 0k,nB a,5 ° « en ,0r 

AMBASSADORS. 036 1171. Evg». 8. 

Man Tues 2.45 Sat*. 5,00 and 8 00 
Agatha Chrisrlr'l THE MOUSETRAP 

21 St COMING-OF-AGE YEAR. 

APOLLO. 437 2663. Evening* 0.0. 

Matinees Thurs. 3.0. Sjl 4.0. 
Television's adorable 

WENDY CRAIG 

ln « .«£*»*. e^eer delight 
FINISHING TOUCHES 

Directed by NIGEL PATRICK 

CAMBRIDGE. 836 6056. Ewjs. at 8.0. 

_ TDaily M Iron 

. , J PATRICK CARGILL 

In London's ryw comedy _ Smath^Hl 

TWO AND TWO MAKE SEX 
"A MERRY-GO-ROUND OF 
MKWWttRSTANDINGS." ft). Tel eg rap hi 
'■PLlNTY pP MJM." it he Tmtwi 
"A WLAWOUS ROMP." (Peoolei 

CHICHESTER. 0243 86353. Twiluht and 
SKt 13 r If Vi®* ‘’S*-’ 5* 7.S, DANDY 
DICK, 5«Pt. 13 at 2.0. SeoL J5 at 2.0. 
7.0 (last perf.) R LOVES J. 

CLASSIC CHELSEA. 362 2231. 

ALIVE ON STAGE— Aton. to Thurs. at 
3.00 , FrL. SaL 6.00 and 10.00 

THE ROCKY HORROR SHOW 

WLLfO'ATJE. Gordon St . WO. S87 9629 
Evenings 8-0. frl. and Sat. 5 30. 8.30. 
''Clawir Wonderful GreaL" Sun. E*p. 

WEST SIDE STORY 11 back 

5tendf bnlUantly on II* own merits. E.N. 

COMEDY. 930 2578. Evening* 8-00. 
Mats. Thurs. 3.0. Sat. 5.15 and 8.30. 

PAUL SCOFIEID In 

5AVAGES bv CHRISTOPHER K&vPTOv 
■TAR A NO AWAY BCST PLAY NO 
PERFORM MCE IN WEST 6ND." F.T. 

CRITERION. 930 3216. Air cond. £w. 8. 
Sat 5-30 and 8.40 Mat. Wed. 3 Richard 
Briers. Sheila Hancock Anna Older. 
Marshall. Mkha*| Aldridge. D**id Burke. 
Bridoet Turner In Alan Awckboarn’s 
ABSURD PERSON UNKUf. A R 
" FUNNIEST COMEDY M TOWN." E.S. 


THEATRES 

FORTUNE. bSb I3M. Last week. 
Ev«s. 0.0. Mat. Tn. s*is. Sat. 5.J0. 8. So. 
WHO'S WHO 

b» Keith Waterhouse and Wtllls Hall. 
"Hilarious Lunacy." D. Telegrauh. 


GARRICK. S3b 4601. E»S. B.O. Sat. 5-30. 
B JO. Mass. Weds. 2.4 S. Red. Prices 
SLEUTH 

NOW IN IIS FOURTH YEAR 
■'The Best Thriller Erer” N.Y. Times. 


GLOBE. 437 1392 Evenings B.I5. 

Saturday at 6 40 ana fl»0 
JILL BENNETT. JOHN STANDING in 
NOEL COWARD'S 
PRIVAIE LIVES 
"Brilliantly tunny play." Times. 


KAYMARKET. 930 9B32. Evening* B.O. 
Mat. Wed. 2.30. sat. so and S.15. 
WENDY HILLER PETER 8ARKWORTH 
CROWN MATRIMONIAL 
"A RIGHT ROYAL SUCCESS." D. E«P. 


HER MAJESTY'S, 930 6606. 

Even mas 7.30. Mats. Wed- Sat. 2.30. 
LAUREN BACALL 
APPLAUSE "A Hit." D. Exp. 

E. Standard Award Best Musical. 
Last weeks. Must terminate Oct. 6. 


LYRIC. 437 36B6. Evenings B.Q.. Mai. 
Wed. at 3.0. SaL ar 5.M and 0.30. 
ALEC GUINNESS 
in HABEAS CORPUS 
by ALAN BENNETT 


MAY FAIR. 629 3036,7. E*Bfc. IMS, Sat. 
6.1 S. 8,45. NIGEL HAWTHORNE In 
Best Comedy o< Year. E. Std. Awd. TO. 

THE PHILANTHROPIST 
bv Christopher Hampton. 4th YEAR. 
"Gloriously, gloriously lunnv." 5. Times. 


THEATRES 

SAVOY. 636 6866. Evas. 8. Sat. 5 and 8. 
Wed- 2 JO. ANDREW CRUICKSHANk. 
AVICE LANDON. JACK WATLING. 

William Douglas-Home's Comedy 
LLOYD GEORGE KNEW MY FATHER 
" One ol the wittiest and most enioya&ld 
plavs In London." H. Hobson. S. Times. 
Transferring to St. Martin's. Oct. 1: 


SAVOY. 836 8688. Queuing OCt. 3. 
JOHN MILLS 

DULCIE GRAY. MICHAEL DENISON, 
in Wl'liatn Douglas-Home's new comedy 
AT THE END OF THE DAY 


SHAW. 385 1394. Evenings 7 JO. 
Mats. Wed. and Sat. 2.30 
National Youth Theatre in 
GEOR DIE'S MARCH 
A New play by Peter Tenon. . 


ST. MARTIN'S. 836 1443. Evs. B. Tims. 
2.43. Sat 5 ano 8. "COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER" 
news 01 the World. 

SAY GOODNIGHT TO GRANDMA 
"THE BEST FIRST STAGE PLAY l CAM 
RECALL FDR A GREAT MANY YEARS." 
Ev News. 

• LOTS OF LAUGHS AND A FEW 
TEARS." Dly. Mirror. 

Over 150 oerts. Must end Sept. 29. 


ST. MARTIN’S Transf. Here Oct. 1 fr. 
Savpy Lloyd George Knew My Father. 


MERMAID. 248 76S6. iRest- 248 2B35. 
Evgs. B.15. WW. Sat. S JO. 8.15. 

AN INSPECTOR CALLS 
by J. 1. PRIESTLEY 
“ Another big Mermaid hit — 
Watch It run." D. Express. 

" Exciting theatrical experience 
. . remarkable production." D. TeL 
" The audience were held 
spellbDund." S. Telegraph. 


NEW LONDON THEATRE. 405 0D72. 
Parker Street. Drury Lane. W.C.2. 
Evenings B.D. Sat. 5.3D and B.30. 
THE SMASH HIT 
ROCK -N- ROLL MUSICAL 
GREASE 

even the seats were a-roekin' and 
s-rollln' on their nuts and bolts." Sun. 


NEW VICTORIA. Opp. Vic. Stn. 834 0671. 
Twice nightly at 6.15 and 8.45. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1MJ 
Book now. 50o lb £1.50. LONDONS 
GREATEST ENTERTAINMENT VALUE. 
LIMITED RUN. MUST END DEC 8. 


OLD VIC. THE NATIONAL THEATRE. 
1928 7616i. To'nt . 7 30. Thur. 215 & 
7 30- 

THE CHERRY ORCHARD 
Sat. Z.15 A 7-30 Mon. next 7.30: 
EQUIIS 


iCE, 437 6034 Mon. to Thur. 8.0. 
Frl. and S4V 6.00 and 6.40 
JESUS CHRIST SUPERSTAR 


7.8. SuOL 6.15. 8.45. . 

CILLA In 

THE CILLA BLACK SHOW 
A New Autumn Spectacular 
JOHNNY HACK ETT. PHILIPPE GENTY. 
Guest Star ROGER WHITTAKER 6 Co. 


PHOENIX. 


836 8611 


DRURY LANE. 836 BIOS. 

Ev«nlnat 7.30. Mats. Wed. and eat. 2.30 
ANN8 ROGERS. THOR A HlflD 
TONY BRITTO N In 
MO. IdO NANETT* 
"LONDON'S HAPPIEST MUSICAL.” 
"It’s Y«. Yes Nanette." E. News. 


DUCHESS. 038 0243. Evenlmn 0 0. 
Mat. wed. 2.4c. s*t s in and n 30. 
DIANE Cl LENTO 

PETER M-P.*ae"Y 8 .«w»N THAW 
COLLARDRATORS 

"JO»M MORTIMER'S PLAY 15 INDEED 
A JOY.” S Times. LAST WEEK. 


Evenings B.O, SaL 5-0 A B-40. 
(Mats. Weds. 5.0. All seats £1.1 
TWO GENTLEMEN OF VERONA 
A GRAND NEW MUSICAL 
By the composer ot " Hair." 
"Joyous Hioh Spirits." S.ExD. "A Hit.” 
N. ot World. “ Superb Songs.” D. Tel. 


STRAND. 836 2660. Evenings 8 Tot). 
Sat. 5-30 and 8.30. Mat. Thur. 3. DO. 
_ Jean Kent. Belinda Carroll. 
Richard CaldICOL Dawd Jason In “ 
"NO SEX PLEASE, WERE BRITISH" 
Directed bv Allan Dante. 

" HYSTERICALLY FUNNY." Sun. Tinted. 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. A lew seats available 
now: ROMEO and JULIET Eves. Seal. 
26. RICHARD II 'Pasroi Mat. Sept. 29. 
Eve. Sept. IS. RICHARD II iRlehara- 
*Oh’_ Mats. Sent. 1 3. OcL 3. AS YOU 
LIKE IT Mats. Sent. is. 27. LOVe-s 
LABOUR'S LOST Eves. Sem. 12 14.^2?. 
TAMING OF THE SHREW Eve. Sept. 2?; 
Party bookings, can be arranged. Write 
Bot Office or phone S-Avon <07891 227t. 


TALK OF THE TOWN. 01-734 MSI. 
From 8.1S Dining and Dancing 
At 9.30 New Revue DREAM MACHINE 
and at 1 1 p.m. ■ * 

LOVELACE WATKINS Tl-. 


VAUDEVILLE. 836 99GB. Fuly air COM. 
Evenings 8.0. Sat S.30 and 8.30. 
"KENNETH MORE 

IS always A DELIGHT" E. Standard. 
. ^. In SIGNS OF THE TIMES 
Bubbling comedy . . . witty ana 

perfemlve." P. Mir. "Great lun." People. 


VICTORIA PALACE. a 34 1317. 

Evgs. 8.0. , Wed... SaL 6.0 and 3,45 
A Spectacular Night Out 
THE MAX BYGRAVES SHOW 
MUST TERM! NATE SEPT. 29th. 
,9£E ,,, 5 OCT. 4. 6.15 and 8.45. - - 
SIDNEY JAMES BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 
BRESSLAW JACK DOUGLAS. PETER 
BUTTERWORTH In the C100.000 
Spectacular Laughter Rewt 
CARRY ON LONDON 


WESTMINSTER 12 mini. Victoria Stn J 
834 J!t3. Evenlntn at 74L 

5? ! - S.O artd B JO. Mats. Wed. 2.30. 
MARGARET LOCKWOOD. Joyce BLAIR, 
. CHERRH.L. John STONE ‘ • 

In NOEL COWARD'S deUghtlul comedy 
. „ , RELATIVE VALUES 

* Such a delight . . . Margaret Lockwood 
Is a triumph." D. Mall. ”... play of 
elegant lun.” D. Telegraph. 


PICCADILLY. 437 4506. Mon. to Frl. 
7.30. Sau. 5.0 and 8.30. Fully air cond. 
ANGELA LANSBURV In 
GYPSY 

" SMASH MUSICAL." D. Ekp. 


PRINCE OF WALES. 930 068?. 

Evenings 8.0 Frl.. Sat. 5.30. 0.35. 

ANTHONY NEWLbY in 
"THE GOOD OLD BAD OLD DAYS" 
"A HEAVENLY NIGHT OUT." Sun. 
Last weak. Must terminate Sept, 15. 
Comm. Sept. 27 (or a Limited Season. 
THE VAL DOONICAN SHOW 


■DIN'S. 734 1166. 7.30. Th.. Sal. 2.30. 
Jim Dale " A STAR PERFORMANCE " 
Tel. 'Mllltccnt Martm. Joan HiCkson. 
Marti Webb and Dlnan Sheridan In 
THE CARD 

"TRIUMPHANT. THE MOST VITAL 
MUSICAL I HAVE SEEN." S. Times. 
Special Par}y RateL Ring 437 2B80. 


YMOND REVUE BAR THEATRE. 
734 1593. 7 JO and 10 p.m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRL5 REVUE 


ROUNDHOUSE. . 267 2564. 

Last 2 weeks. Prospect season. 
Must end September ZZ. 
TWELFTH NIGHT 
(Tonight & tomorrow 8.03: 
PERICLES (Fn, 6,0, SaL 6 & 93 


ROUNDHOUSE. 267 2S64. Sent.- 25. 
and Evgs. 0-0. Frl. Sat. 6.0 and 9.0. 
BACK IN TOWN 

SENSATIONAL RECORD-BREAKING 
DECAMERON "73 

I Book Now! Phone and oosial ■ baokina*. 

II 


THE LONDON ROOM. Re*. 01-405 1516. 
Parker Street. Drury Lane. W.C.2. 
tarty Buffer and Bar 8 p.ik^B p.m. 
(£1-50 lolly InCl.l. Re-OPens Dining. 
Dancing from 9.30. VI sh London'! meat 
modem Restaurant- NlgM soot 
Covered car parking for 300-500 ears, 
MIDNIGHT IN CABARET 
sale n a Jones 


WHITEHALL. 930 6692-7765. dUi Yew. 
Evgs, 8.30. Wed. and Sat. 6.15 and 8.45. 
"MEN ONLY” MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
In PAUL RAYMOND’S 
PYJAMA TOPS 


WINDHAM’S. 836 3028. Mon. to Thur. 
at B.15. Frl. and Sat. 6.15 and 9.0DL 
„ GOD5PELL 

" IS MAGNIFICENT." Sunday Tlmgg. 


YOUNG VIC rbv Old Vlri. 920 6363. 
Tnl. B. FRENCH WITHOUT TEARS; 


CINEMAS 

ABC 1 5HAITOS8UKY AVE. 01 836 8861. 
Filmed at the Munich Olympics. VISIONS 
OF EIGHT fUl. See. Prog*. Wt 3. Sum; 
2.00. 5.40. 8.35. ALL SCATS BKBLC'* 


fs^snoToaBnjB ssm& 

fst 2 -°°- 5 - 4a fl M - 


ASTORIA, Charing Crou Rd. (500 9563).. 
Reger Moore w Jamey Rend 
LIVE AND LET DIE (AI 
Cunt, progs. Wlc. and Sun. 2.30. 5.20. 
8.10. Feature 3.D0, S_SD. 8.40. 
show Sat. 11.15. 




BUCHE5S. BJ6 8243. Opens Sal. 27. ! ROYAL COURT. 730 174S. LAST WEEK. 
Donald StNDPN. lea" ^GOFCNVifoOD -n I E»entngs 7. SO. Sat*. 5 and 0.30 
IM PRAISE or LOVE I ALBERT FINNEY In 

Bv Terence Pattfun Dir bv John I CROMWELL 

D«1er. Preview* Irpm Sent. 1 9. - by DAVID STOREY 


DUKE OF YORK'S. 838 5122. Evgs. 0.1 5. ROYALTY. 40S 8004. Mon.. Tuec.. Thar*. 
Frl.. and Sat. 5 45 and 8.30 ! Frl. 0. Wed.. Sat. 6.1 S. 9. Adults only. 

Over 1 OOO performances. 


LESLIE PHILLIPS 1- 
HIT COMEDY-~41b. YEAR IN LONDON 
. THE MAN MOST LIKELY TO . . . 

"I WAS POLLING ABOUT LAUGHING 
IN THE STALLS." Colin Reid, D. Mall. 


OH» CALCUTTA 
. AMAZING AND AMUSING." D Exp. 
"THE NUDITY IS STUNNING" D Tel. 
•' MEATHTAKINGLY BEAUTIFUL." 5.T. 


CARLTON, 930 3711. Robert Shaw, 
Sarah Miles, THE hireling iAI. Progs! 
1.20. a. 35. 5 -55. 8-1S.. 

CLASS I C CHELSEA— -See Theat res. 
COLUMBIA. 1734 S414» 

Hunter'* Musical Prod union of 

S°N 5.M ,2 8.7s. fUJ ' t ° mm - ** ^ 

CURZON. Curzon Street, W.l. 499 37!?! 
FulW air-conditioned. Costa Gavra*- 
STATE OF SIEGE ix>. weekdays at 
1.3S. 3 50. 6.10. SJ5. oew »TS at 


CINEMAS ARE CONTINUED 
ON PACE 16 
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/: FRANKFURT MOTOR SHOW 


Boost for domestic market 


BY ANDREW HARGRAVE 


Japan s steel plant sale to cbi wants ;jII i, 

pi. c , , , new system 

China m final stage of gait 


V<> r 

in 


THE MOTOR SHOW which opens 
in Frankfurt to-morrow, the first 
'In West Germany for four years 
— will be primarily aimed at re- 
. yiving the domestic car market 
which has shown signs of flag- 
ging in recent months. 

While not altogether pleased 
with the latest forecast by the 
' TFO Research Institute, predict- 
ing further growth for the rest 
ef the decade but at a slower 
rate, the manufacturers hope that 
the new or revamped models an- 
nounced recently as well as the 
show Itself will inspire renewed 
interest by the buying public. 

Unlike the British market 
.where foreign cars have made 
1 their major penetration only in 
. the last year or two, the West 
German one has traditionally 
.been an “open sesame.” Over a 
quarter of all registrations have 
been imports, with French and 
: Italian cars leading. 



BY CHARLES SMITH 


TOKYO, Sept II. 


safeguards 


The Ford Mustang U— one of the two brand new models on show. 


Renault share 


: A SPOKESMAN" for Nippon about the full Ugt of Japanese 
Steel. Japan's largest steel companies which might be 
manufacturer,, told the Financial involved with Nippon Steel in 
Times to-day that negotiations supplying the steel milL One 
are ** coming to the final stage” possibility is that Kawasaki SUoi 
on the export of a YlOKLOOOm. might, gain a large share of the 
steel mill to China. However, contract but Kawasaki is still 
the spokesman denied reports, negotiaHng independently with 
(published in the Tokyo Press, the Chinese authorities — not in 
ilhat the contract was already conjunction with Nippon Steel, 
{agreed in principle and would The Chinese are apparently 
I be signed on September 29. the asking for a hot strip mill with 
anniversary of Japan's "normali- a capacity of 3m. tons a year and 
sation ** of its diplomatic rela- a cold strip mill with a lm.-ton 
tioos witb China. capacity, both or which would 

The date of September 29 was be larger than any - existing 
not “definite at ail” the com- Chinese installation. There has 
pany said and there was still a been no talk yet about the way 
chance, though not a strong one, in which China would pay for 
that the steel mill contract the plant. 

might be placed elsewhere. The Chinese have repeatedly 

refused to accept bank loans or 
Difficulties credit lines offered by tbeir non- 

_ Communist trading partnrs. But 
^ ^ this does not necessarily mean 

° 1 “VL ST? that China would reject, some 


industrial installations before' 
leaving on October 10. 

Sino-Japanese trade has risen 
in value by about 60 per cent, 
so far this year by comparison 
with the same period of 1972. 
The increase in Japanese imports 
in China was faster than tbe rate 
oF export increase so that China's 
traditional deficit on Its trade 
witb Japan has been closed to 
some extent. 

However, the Chinese are. said 
to be concerned that the gap may 
widen again when the steel plant 
and other major pieces of capital 
equipment start to show up in 
the figures. 


By John Griffiths 


South Korea 


A NEW SYSTEM of GATT safe 
guards, which would allow ; 
nation to take protective actim 
against the imports of any indivi 
dual country in case of r« 
damage to Its domestic industry 
is called for in a study publish* 
to-day by the Confederation q 
B ritish Industry's Oversea 
Directorate. 

The proposal is perhaps th 
most significant in the documen 
which in a wide-ranging sure* 
of The new GATT tiegotiatior 
opening to-day in Tokyo, declan 
British interests to lie firmly | 
an open world economy and cal 
for much closer governmen 
industry consultation in tt 
negotiations. 


July figures contain the hint of West German car industry pre- ingly been looking to the Third Utiii causing difficulties in the JSSjJLj 1 ei “SL'JJJS 

a come-back by Volkswagen (18 sents a very varied picture. World, especially Latin America. i talks with China The com- * 0rm of deferred payment 
per cent share). Ford’s decline Daimler Benz and BMW (par- for both produr-*— , taias _ witn umna '- ine cona - arrangement for the steel mill 


per cent share). Ford’s decline Daimler Benz and 


... „ has continued this year, with a ticuiarly the latter) had excel- as a growth market. This year j tain ine its contacts with Mannes- 

Renault, with a market share mar fc et share of only just over lent results last year which is 850.000 vehicles, one in every mann S nf West Germany which - 

° f «?i r0 t I1 nni 7 A I, Fy o * C t?w haS ii a I S 12 per cent ” 2 - s per cent - less reflected their dividends of four West German units sold a^o tendered for the steel plant tlce ' 
cently fePPted F j_ a J whose share 197^ while the Volks- 18 and 16 per cent, respectively, abroad, is expected to be pro- M ntrarr_ The Chines have told >n 


(pa? for botii production facilities and 1 ng^y b^ves tSt China ii madn- ^rangement for the steel mill 
ixcel- as a growth market. This yearjg£in?K rouSrtswXi M:5i£- ^ it could be convinced that this 
* is S50.000 vehicles, one in everv was standard mteraationalprac- 


• , “ - ; ' iuou iu J. 71J., itmisr luc 'uuur uei kcul. icaucviivcij’. duiuau, m iu uc uiu - nnntmrr The Phinpco ti,vp tnlri ti i « * 

has declined to 5.5 per cent, in wagen-owned Audi*NSU. thanks Volkswagen, still the overall in- duced in facilities outside Ger- Vinnoti steel that a German ^iele- Trade miSSlOll 

tte past 18 months. Chrysler- t0 ite successful Audi 80, is com- dustry Feader in Germany in many: in Brazil alone, Volks-! S K L Peto The story of Nippon Steel’s 

Simca follows with around 4 per ^ up ^ behind with an 11 terms of sales value, produced wage n manufactures about ! ga Th Chinese are believed to Chinese contract broke on the 


approves 
Barclays’ 
£3.5m. loan 


con 


By Our Own Correspondent 


-Sthm^hT^harfSas SETS show itself has little to 9 per cert, dividend. The latest . This anxiety abort the future 7 big st^ plSt Japan Tsa-man^ ClS.es? trade mLssiqn 

although its shsrfi hfls hocn ris* Q iv._ vy w^v of brand now of two XJ^S* subsidisnos is reflected ■ in the numerous aftpr fim fwn mnniripc liMripd hv an official of the 

^•-ing from 0.6 per cent In 1971 to 0 nS STZ SSL reflect their market share move- forums and seminars which 2. “US! SSSSS fflSTWSrfn L°X* PraSotiSS 


■ model s. Only two in the halls niove- xorums ana mini wnten esUbUslied normal relations last China Council for the Promotion 

"fTK? niaSI that come in xhi * calory, one the 2!7£L2 pel exceUmg and ‘ F uf autumn. However, detailed of International Trade. The mis- 

. vJSL P ™ C n e tr.r 0f JSS* I'BOO cc Beta-coupe by Lancia, To J& declining. . m the ^, e “ anaf ^ negotiations between Nippon si on will be meeting senior 

■ the Fiat subsidiary, and the other West German vehicle manu- ® xp !?*£ . « Steel and the Chinese importers Japanese ministers including the 

SHftglS a 81513,161 edition ±e Ford f ® ctu v re . rs exp0 £ t wel1 over half K began only a month ago in Can- Prime Minister, Iftf. Tanaka, and 

- w, St “ ark ^- P a ^ cl ^ Mustang from the U.S. of their output, none pore so tot years 43 per cent decline « and there are still doubts will be shown about 50 Japanese 

larly in view of the European thqn Volkswagen which has an just a baa memory. 

'- Community membership, is pro- ^ T , export share of abort 65 per _ 

New versions sr yt rs swiss plan for Hawker Siddeley showing 

i Britain, with 98 entries, easily The new Opel Kadett and mean t arsenous threat particu- PFlffNfi FA IR w 0 

■ jipads the list of 452 foreign Volkswagen’s Passat (its own igjly vis-a-vis competitors whose 1 giviiiu , rt,lx Tk.T* -■ , -y 

exhibitors, ahead of Italy (87) version of the Audi SO) as well currencies have steadily By Our Own Correspondent (V| )Tt| tVl/f f/*| IQTIQTIPCP 
,_and France (67). as three “pop” variations of declined against the D-Mark— EURICH.Sept.il. ItIIIUvu IvJ vAUclUi^v 

Tbe majority of the 1,200 the “ Beetle ” are already on the the U.S. (which absorbs over a A total of 182 companies are 
exhibitors are, of course, from market. The “quality” manu- third of Volkswagen's produc- to participate in a Swiss indus- 3Y CHARLES SMITH 

the host country. They have a facturers, BMW and Daimler tion), Italy and Britain. trial exhibition to be held in * TOKYO. Sept. II. 


By Our Own Correspondent 
EURICH, Sept. 11. 

A total of 182 companies are 


Nimrod to Japanese 


SEOUL, Sept II. 
THE SOUTH KOREAN Govern- 
ment has approved a £3-5m. loan 
from Barclays bank to Hydundai 
Shipbuilding and Heavy Indus- 
tries Company of South Korea to 
help finance Hyundai's Shipyard 
expansion project. 

It also approved a $3 .95m. loan 
from ESAB of Sweden and a 
S3.94rl loan from Banque de 
Suez of France to Hyundai for the 
same purpose. 


almost entirely due to govern 
merits' reluctance to Invoke saf 
guard measures which must, cu 
rentiy, be applied multilateral!'] 
with the atendant risk of politic \ 
ill-will and retaliation. ' ' J 
However, the study also accep 
that discriminatory measnr . 
which were too easy to lnvo] 
could reduce the benefits of t! 
most-favoured nation clause ai 
be open to abuse. 


riion n 


Time limit 


Hyundai started in July the 
work to expand its shipyard, 
being built sinta November, 1971, 
at Mipo Bay near the East Coast 
city of Ulsan, from the initially 
planned capacity of five 259,000 
dwt tankers a year to 10 such 
vessels. The expansion is to be 
completed in December next 
year. 

Barclays extended a loan of 
£6m. last year for the initial 
project as part of $43m. loans 
and credits from five European 
companies. 

The new loan is repayable in 
14 semi-annual instalments after 
a two-year grace period, and 
bears an interest of 6 per cent 
a year. 

In another action, the Govern- 
ment approved Sl27.9m. loans 
from ■ Mitsubishi and Marbeni 
lids of Japan to Sangyong 
Cement Company to finance the 
expansion of the Korean com- 
pany's cement manufacturing 
facilities at Pukpvong on the 
East Coast from the present 
4.6ru. tons a year to 10.2m.~ tons. 


BY CHARLES SMITH 


TOKYO. Sept. II. 


• stantial lead it has built up model of a non-rusting, long- U.S- have also been casting a the planned Dutch and Austrian international aerospace show in n? th # ihiw th e Ni im rod is 
(nearly 22 per cent, of all lasting (but presumably very shadow over the prospects of exhibitions, will consist primarily October. The Nimrod is one of t . ^ 

.-registrations in tbe first seven expensive) car. West German manufacturers, of exhibits of machinery, three aircraft— the other two are Jf® '“r? ‘ mn «. eostlv 

months of this- year) but the On the economic side, the That is why they have increas- chemical products and watches, tbe French Atlantique and the ^ther the French or the 


AS A NATION, WE EXPORT OR GO UNDER. 

AS AN EXPORTER 

YOU GET YOUR MONEY OR GO UNDER. 


ECGD has one principal aim: tef help British companies For further information, get in touch with Miss Butler, 

sell abroad more safely and profitably. Information Section FIX), ECGD, Aldermanbury House, 

If your firm sells in overseasmarkets, ECGD will insure . Aldermanbury, London EC2F 2EL. Telephone 01-606 6699, 


you against the default of your foreign buyers. More 
'important still, ECGD will cover you against political risks 
(in the past 5 years some 30 countries have imposed 
exchange restrictions and ECGD has paid out £80 million 
to British exporters). And, before you sign a new contract, 
ECGD will give you a dedsionwhether itis safe to do ' 
business with a new overseas buyer. 

In all these ways ECGD gives you the security to 
expand sales and develop continuing business with safer 
customers. 


extension 258. Or contact the Inf orma tion Officer at your 
nearest branch quoting reference FID: Belfast, Birmingham, 
Bristol, Cambridge, Glasgow, Leeds, Manchester, 
Nottingham. — 


Export Credits Guarantee Department 

FOR SECURITY FOR FINANCE^ FOR INFORMATION, FOR PROFITS. 


American aircraft. 

If Japan did dheide to equip 
itself .with Nimrods it would 
probably wish to manufacture 
the aircraft under licence 
rather than to import it direct 
from Britain. A further possi- 
bility is that Japan might design 
and produce its own anti-sub- 
marine aircraft. But in this 
event there would still probably 
be scope for technological tie- 
ups - with British or other 
Western aircraft companies. 

Hawker Siddeley is one of 19 
British companies expected to 
attend the aerospace show, mak- 
ing the British attendance the 
biggest from any foreign 
country. Other British companies 
due to attend include Rolls- 
Royce (1971), BAC, Short 
Brothers (which will be showing 
tbe Short Skyvan), Britten- 
Norman which will be showing 
the Islander, Ferranti and Hunt- 
ing Engineering. 

The British delegation at the 
air show will be beaded by Mr. 
E. R. Sisson, deputy managing 
director of Smiths Industries and 
president of the Society of 
British Aerospace Companies. 


Conditions cquld be built in 
Article 19. the study . asm 
which would prevent the dau 
being used to grant continu 
protection to an ineffick 
industry by imposing a tlx 
limit, of perhaps five years a 
by progressive relaxation of sa 
guards as domestic indust 
adapted or resources were tra 
ferred elsewhere. 

To ensure the safeguar 
proper functioning, the cum 
provision for their impleulea 
tion prior to GATT appro* 
would have tD be cetain< 
although continuation . of 1 
measures would have to 
dependent on intertiatloi 
approval. 

The study insists that, giv 
continuing International s 
veiUancc, it should be possil 
to restrict retaliation to 
which have been sent to arbit 
tion and rejected by one of t 
jGATT signatories. 

Tbe document also lays gn 
I stress on the importance * 
dismantling the increasingly lo 
list of non-tariff barriers ste 
ming from the Kennedy Rou 
tariff cuts, considering them 
be now a bigger hindrance tb 
tariffs themselves. 


! qij;nn 


Fundamental 


ILK. COMPANIES 


WIN ORDERS IN 


NEW ZEALAND 


By Our Own Correspondant 


Panama looks 




•\ , I* .*■■■ ■ 
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at Spanish 
steel plants 


By Our Own Correspondent 


MADRID, Sept. 11. . 
THE PANAMANIAN Govern- 
ment has sent an official mission 
to look at Spanish steel plants 
and establish first contacts for 
the eventual installation and 
operation of a 120,000 tons a 
year steel plant in Panama. 

First reports indicate that the 
Panamanians may invite the 
INI Spanish State-con trolled in- 
dustrial holding group to partici- 
pate in an envisaged joint 


WELLINGTON, Sept. 11. 

British exhibitors took 
$NZ2m. worth of orders with at 
least another $3m= worth anti- 
cipated at the New Zealand 
International Trade Fair in 
Auckland. More than 100 
British companies exhibited in 
the British Pavilion. 

Notable commercial successes 
included Lansing Bagn&ll who 
took $195,000 in confirmed orders 
and a further 31,295, 000 of pro* 
visional orders. This includes 
business with the Auckland 
Harbour Board. British Oxygen 
received 3150,000 worth of 
orders, for welding and cutting 
equipment with' 3500.000 worth 
of orders In the pipeline. 

Thorn Electrical Industries 
received $110,000 worth of 
orders for electrical equipment, 
components and appliances. It 
anticipates a further 3750,000 
worth of orders. 


Despite the average redueti' 
of just over 35 per cent, sin 
the Kennedy Round, the stu» 
sees tariff-cutting as again pis 
ing a fundamental part in t. 
negotiations. 

It rejects as ** impractical ** tl 
U.S. proposal, supported 
Japan, for abolition of all indi 
trial tariffs on the grounds th 
to do so would create immen 
social problems and lead or 
to adoption by governments 
more subtle protection measur v 

The EEC's own proposal, foi 
“simple formula" under whi 
tariff reduction would depend 
the initial level of the tar 
would lead to greater harmonl 
tion. 


The Multilateral Trade IVe 
tiatians: An Industrial Asst 
merit. Published by f,.; 
Confederation of Brit 
Industry: SOp. 1 v 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


Leasing book publisher seeks mn 
scripts of all types; Baton, non-fictfe- - 
poetry, scholarly and religions trar . 
etc. New authors welcomed. St 
for free Oooklcr. fn-L Vamage Pre 
518 W. M St., New Torts 10ML 


I Panamanian -Spanish enterprise 
and that Spanish banks may pro- 
vide the necessary credita to 
help finance the installation and 
the exports of Spanish-made 
equipment for .the projected 
steel plant. 

The official visit almost co- 
incides with a private visit lo 
Spain by the Panamanian Presi- 
dent, General Omar Torrijos. 


Business i 


UiM ( 


• *> - i N 



Helsinki 


Technical 


Fair opens 


By Our Own Correspondent 


The Liverpool route gives a good 
night's sleep and fastest 
connections from the Midlands 
and South. 


HELSINKI, Sept. 11. 
THE HELSINKI Inter national 
Technical Fair opened here to- 
day with more than 200 exhibi- 
tors representing over 1,000 com- 
panies. Six of the 10 countries 
with official stands are from the 
Eastern bloc, reflecting tbe grow- 
ing interest of the Comecon 
countries In the Finnish market. 

The British official stand Is 
sponsored by the British Over- 
seas Trade Board of the DTI and 
the London Chamber of Com- 
merce. Some 20 British exhibi- 
tors are showing machine tools, 
hydraulics, pumps, power- 
operated floor maintenance 
equipment, printing machines, 
electronic measuring equipment, 
e He- 
rb e main product groups of 
the Fair are industrial electro- 
nics, electrical industry, machine 
tools, hydraulics and pneumatics. 
The Association of Finnish Metal 
and Engineering Industries and 
the Ass'-cmtion of Finnish Elec- 
trical Industry are holding an 
Industrial electronics seminar on 
September 14, the day before the 
Fair cloaca. It will devote special 
attention to the use of electronic 
control sys'ems in production 

planning and control. 


Nightly sailings. Inter-city trains connect. Or, drive t 
your car aboard. Leave London, Birmingham or ' J 
Manchester after office hours. Return to the office • 
with ail the day before you. Modem big ship comfort 
Bars, dining room, cabin service. It's just the ticket 
And that you can get from any travel agent. 


Ti, 

?• *• \ 


The civilised way to Ireland 


Belfast Steamship Co. Ltd. 
94 High Street, 

Belfast BTl 2DH. 

Tel: 0232-23636. Telex: 74461 


Member of the P & 0 Group 



Belfast Steamship Ca Ltd. 
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AMERICAN NEWS 


New York brokers lose 




4 $53m. in a month 




BY NICHOLAS COLCHESTER, U*S. FINANCIAL CORRESPONDENT 


NEW YORK, Sept. 11. 


i. : v . -S THE New York Stock Ex- been . about §239m. compared sense of unease as the brokerage 

^■■ivbange dipped yet again, tbe with a pre-tax income of houses glumly continue with 

. . lew York Stock ' Exchange re* 5693.6m. in the equivalent period their work. So far there have 

. -by ealed this morning that its of 1972. been no major disasters, only a 

member firms had lost no less <n. e i 0 , sps , b w c trp _ f steady stream of discreet reports 

■ • ;aan S53m. In the month of brokeraae business have reeulwd ° ! **» a O' cuts and la >"° ffs - bm 
/■ V-ugust alone. The Exchange had f ro ^ a depreS nock wkS investors must naturally wonder 

; Securities “° d V 0 nr a P |ow lev e ] of Sing h “ w 1»S ** uncomfortable 

; v.nd Exchange Commission of Volume That seems t0 symbolls " calm can persist 

•V 4 ' ]2LS??i rf.io !£ e , a seaeral disinterest in the stock Over the first seven months of 

! ... f«JL ared market as a place to invest and this year there were mergers 

' LT-.'crease in brokerage rates 2S a place to deal involving 20 of Wall Street's 

. ■ - Ms yjST tta major The Exchange has asked tie 

r^.s ssw-u s as.s^s -- 

""'■■■\ : rove to have produced some- of NYSE members from around ■ xhe wave of mergers so far 
ling close to a break-even but 53,000m. to S3^00m- this year has prompted Burro ns 

ie Exchange maintains that The continued drain on the magazine bitterly to remark that 

■ ,, :ember firms were still narrowly resources of an industry that is “merging Wall Street anus is 
i the red. Over the first eight not liberally endowed with like rearranging deck chairs on 

.,.omhs tbe aggregate loss has capital creates an underlying the Titanic.” 


Demand for mortgages in the U.S. has not been checked by rising interest rates, 
as Candace Cuniberti reports from New York, funds are beginning to dry up 


but 


Hard times for home buyers 


THE U.S. GOVERNMENT would flow at over iSl.OQOro., which some of their public claims, many deposits were not flowing into been the exclusive domain of tbe 

like to make a few well-placed fear may dry up the market banks have no money at all avail- other more lucrative areas of commercial hanks 

piD pricks in the ballooning completely. able for mortgages. investment there would be less 

economy-just enough to let off Oddly enough the housing Chase Manhattan Bank, the strain on the mortgage markets, 
steam, but not bring on a market has not responded in .as largest of the mortgage makers The savings hanks, nn the other 

collapse. Inflationary fatalism dramatic a fashion to the mart- ! n ^ ew York Slate, has reduced hand, while admitting that they 


House committee may end 
work on trade Bill soon 


•its. BY ADRIAN DICKS 


.WASHINGTON, SepU 1L 


■'V: 


Congressman A1 Ullmafl. the and Means Committee Bills in 


1; • .rino eh airman of the House of the past: this would leave the He hinted that some guarantee 
epresentatives Ways and Means trade BUL or at MM«£ 2KLE**? SflS 


s=-j%.wsh. i ss£— srajs 


; .f'B was confident that the commit- from the floor of the House. fall below a 

)e vtauld he able ro finish work Mr- Ullman made dear that be might' provide a way out of the 




the end Sf tfiTSSlhS thought it would-be irresponsible problem, but -said that past 


‘irly October on a trade 3111 that to open up the Blil entirely, a nd experience, on ft p of the Soviet 


. ould give the Administration that be would resist pressures to aulh^i ties' recent 
,r jthnrinr to ennriuet “meaning- do so as far as possible. But towards Alexander Solzhenitsyn. 


r . -jthority to conduct 


he said it now appeared inevit- Andrei Sakharov and other 



seems to be the order of the day. 


however, and thal makes the in July hu’^annualTrate t 1 " 0111 SW-WO, and indicates that out- that if the fommercial’ banks 


Housing >ts maximum mortgage to 540,000 are hard pressed for funds, point 


In addition the thrift institu- 
tions wouiil be allowed to offer 
consumer loans and invest in 
corporate bonds and commercial 
paper At present the S and Ls 


Government's job even more difli- unVtu^only slTJhSy'bo- it mn> well go lower than that were” not’ k’u" p re.s7o d "t u* make unf sorely restricted in their 

cult. People are adjusting to the . '~ th ; j an uHrv * recto? and in order to kec P funds available loans to large bu;- nesses they scope t0 lend ani 10 IBVWt - 
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cost of inflation and seem to be , 


and 


large 
have 


f or The end result of the White 


.... . ... .. . . prices still seem to be boldine on 2 relatively broad basis. would have more money .. 

willing to cope with the rising Forecasts for the rest of New York Stale, home of six of horac Io2t,s * and lhus c-ouJcI ease House proposals to to place the 


interest 

brings. 


rules wbieb 


n the year and for 1974 are not the nation's eight largest com- 
nearly as bright with the annual mereial banks, is one of several 
in the home loan field money rate expected to drop to 1.5ra. States throughout the country 
has been scarce for the post two units before the market bottoms facing the added difficulty of 

months, and the interest rule on ou t. struggling with usury laws that 

mortgages has risen lo 9 or 91 , fh nrP <«„rr» nn place a ceiling on iiuercst rates 

per cent on prime property tams rpeS InPU.h^FcS'Some Not umil ,he 


the erfdit crunch. 


Different 

functions 


rate not seen since 
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Mned^em jo offer more tarpe JKSfiJj tanTLikta com- on a firat-come-firsl 


are hoping 
reviews from 


commercial banks and tho 
5 and Ls on a more equal foul- 
ing. The commercial banks have 
been rather less enthusiastic 
about these controversial pro- 
posals. They almost unanimously 
claim that L-uslumcrs and non- 
customers are given the same 
J"! consideration on home loan 
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nd 


President's 


SttvSTSSZo"! *?£ SS-SJUSSi soon be eon- 
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heavy 
the 


served basis, 
tu point out 


They seldom fall 
k .„,v „ r „. — — lhat the savings 

.l,*; : n banks are less cquilable, oflen 
sleeping tban^e:. in refusinp lQ lend lo peoplc who 


ian demand, which nad Deen J 5-«*>.uuu or u It did h Statc re™ u nnt »«« «.; !; fTJSh , „ refusing to lend to people who 

eavy during the first quarter of more-were hiniled to equivalent (.enffiature ac the Hunt Sm isskm renon ihc do nat «‘Ve with them when the 
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Lifting the 


Discouraged bankers suggested Now the thrift institutions arc 
that perhaps another round of allowed to have 10 per cent, of 
interest rate rises might do the the deposits in large companies, 
trick. Earlier tbe Board had reduced 

the “ cash reserves ” which S 

A . and Ls were required tu keep, 

r6p£3t and permitted higher interest 


ceiling 


In a special session the Repub- 


Help for 
customers 


performance 


The bunks note that -even 


pack a; 

other things, would phase out 
interest rate ceilings on savings 
deposits. These have been y 
special trial to the S and Ls 
which rely utmost exclusively on 
savings deposits for their funds. 

rates to be paid to savers— in- lican-dominal ed Assembly joined Under normal circumstances. 

eluding a four-year Savings th e Senate in lifting the ceiling S and Ls have ample funds avail- though mime:' is costing them 

Certificate with no interest rate to S per cent., and giving the able tor home loans because several percentage pumts more 

“Disintermediation” is the ceiUng— all in an effort to keep state's Hankins Board perm is- are permitted to give their than they are able lo charge 

oroblem thev claim That is a fund s available to the mortgage R i 0 n to raise the legal limit tn deposiwrj a slightly higher rate their customers, i hey are trying 
bankin'’’ term coined in 1966 Iuarkel - St per cent, after public hear- 'Merest on savings accounts tu mcet ( h c mortgage demand, 

when customers withdrew their None of this has made an inf*. The Banklnq community gj n JJJ ' *J* commercial blmks a i s P. okpl |" ,fl " £* r \ irst 

savings and bought Treasury appreciable difference lu tbe was understandably disappointed. ® u! e al , "r it mans • N » llon “ 1 Ul - V Bank phrased it: 

Bills or Federal Funds them- banks, which now have to pay and felt that a more realistic ^ s mjK ^ ^ A consumer hank ought to 

selves, so that deposits were 10 or 11 per cent, interest on figure would have been 9 per a *.“ a .^d mnS? ? ervc ,he consumer. A home 


Y U1V .UUClILOil UliiCAUllOC • H ‘“"J , _ ... - _ v;_ 

itute that there was no question On the subject of most- President N'MHL in 


' >f the Congress agreeing to give favoured nation status for the message to Congress yesterday. 

Tj . - .1 jiL l TTn4nn urhinh nmmupt In cairi ^jjg Adnumstration Still 


ie President ' unconditional Soviet Union, which promises to said 
"■ owers and that it would insist give the Administration s regarded most-favoured nation 
" n retaining veto powers in the proposals more delay than any status for the Soviet Union as an 
• rea of trade policy. other single aspect of the Bill, essential and integral part of the 

•• ~ Mr. Ullman. who has been pre- Mr. Ullman said he thought a trade BiJL However, senior 
.ding over the Ways and Means satisfactory compromise could officials in the White House 
■ ommittee's lengthy delibera- be reached without failing to concerned with the strength of 
ons on the Bill in. the absence face the issues raised by the Congressional opposition have 
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- trough illness of Congressman Soviet Union’s behaviour towards hinted lhat the Administration J 
. -/ilbur Mills, did not go into any its Jewish citizens wishing to might be willing to drep it in j. 


.. , „ . . , - - . nave so many more attractive 

savings outflows of s»313m.— not example, many banks now having to turn down their outlets for iheir funds, than u When the debate begin* on 
nearly the level of 51,100m. of demand a 20 or a -25 per- cent customers* loan applications the 30-vear investment at a fixed the White House proposals — and 
July of 1969, or the SL500EQ. of down payment, where they had commercial hanks put some of ra iV uf interest Mortgage rale* some suggest thal the House 
July 1966 when the country was previously accepted 10 per cent the blame on the Savings and in the VS. are not Hexible and Banking Committee, chaired bv 
in the throes of a similar credit Applicants who might have Loans Association# and the S a re assigned for the duration of a Texas Democrat. Mr. Wright 
squeeze. But still it has been been just about accepted at the and L point accusingly at the the loan. The new proposals Patman, will demand tougher 
enough to make the S and Ls beginning of the year are now commercial banks. The couimer- would permit S and Ls to offer regulation of the banks, in 
the major source of mortgages, unable to have their loans ciul banks suggest that if the cheque book accounts, credit general — the commercial hanks 
bard up for cash. Estimates have approved. Some sources clo*u* to thrift institutions were nut s*i cards ami other customer ser- want to be remembered as the 
placed the August savings out- the industry say that regardless hard pressed for cash, if their vices whirh have previously good guys. 
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- etails of how he thought the emigrate. order to get a negotiating nian- 

?to powers would be exercised. Congressman Ullman said he date for the multilateral trade 
... ut he did predict some modifies- agreed with tbe Administration talks, and to reintroduce it as a 
. on of the closed rule procedure that the strengthening of world separate piece of legislation at a 
hich has been applied to Ways peace depends on an expansion iater time. 


FTC oil quarrel develops 


BY NICHOLAS COLCHESTER, U& FINANCIAL CORRESPONDENT 


NEW YORK, September 11. 


i CURIOUS argument has 


leveloped between the Federal 
..mu. Vade Commission and the 


Treasury Department, two arms 
of the U.S. ~ 
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Government, over the 
merits and demerits of. the 
important anti-monopoly, com- 
plaint brought agninst tbe eight 
largest UJ5. . oil companies by 
the FTC. . 

To-day Mr. James Halverson, 
the director of the FTC's" Bureau 
of Competition, roundly rejected 
the Treasury Department's 
criticism of the FTC’s action 
stating that the Treasury did hot 
understand tbe action and 
lacked “complete and relevant 
data.” 

These remarks were part of a 
letter sent by Mr. Halverson 
to Treasury Under-Secretary 
William Simon, the official who 
last week issued a 63>page 
critique of the FTC’s complaint, 
concluding that it was inaccurate, 
biased and misleading. 

Mr. Simon heads President 
Nixon’s Oil Policy Committee, 
the body that wrestles with the 
problem of the evolving energy 
crisis. His arguments last week 
echoed those -of the industry in 
maintaining that the FTC is 
incorrect in imagining that the 
shortage of petrol that has been 
felt in some parts of the U.S. 
this summer and the dearth of 
heating oil that is forecast for 


this winter are the result of 
“sinister anti-competitive actions 
on the part of the major oil com- 
panies.” The real reason, said 
tbe Treasury Department was a 
combination of Government laws 
and policies to which the oil 
industry was merely reacting. 

Mr. Halverson today answers 
that the FTC never accused the 
oil companies of causing an 
energy shortage but rather that 
it used an existing shortage by 
manipulating it lo the competi- 
tive disadvantage of indepen- 
dent oil refiners and marketers. 
“The issuance of the complaint 
by the PTC will” he continued, 
“subject to public examination 
for the first time data which go 
beyond summaries compiled by 
the industry and will subject the 
operations of tbe industry to 
vigorous examination of 
adversary proceedings.” 

Observers are puzzled as to 
why the two agencies have 
chosen to wax so vocal on this 
matter but most comment that 
this overt argument is in the oil 
companies’ interest, making the 
industry appear something of a 
pawn in a bout of competitive 
reputation-building between 
Government officials in Washing- 
ton. 


Everything 
we^ve Seamed 
in making our big 
yellow machines 


Last Canadian rail 
strikers return 


VANCOUVER, Sept. 11. 


RAIL WORKERS hi Vancouver , 
who defied Federal back-to-work 
legislation for. 10 days, began 
returning to their jobs to-day. 

The’ workers, the last to hold 
cat -in tbe nationwide rail strike, 
said that if any.- union member 
receives “ so much as a 19 
cent fine,*” because of the hold- 
out they will walk off the job 
again. 

Six union' members were 
served with summonses on the 
week-end Tor defying^hc Septem- 
ber I legislation. All of the 
cases were postponed on Monday 
when the six appeared in a Van- 
couver court. Rail workers in 
other parts of the country 
returned to work last week. The 
1,000 dissident workers in Van- 
couver voted on Monday to 


return to their jobs. 

They voted that Iheir return 
would be on a “work to rule” 
basis, and railway officials said 
they did not know bow long if 
would take to get the lines fully 
operational again. 

Freight trains, most filled with 
prairie wheat and British Colum 
bia coal, have been stalled in 
eastern. British Columbia since 
the West Coast strike began on 
August 23. Most of the cargo was 
destined for tbe port of Van 
couver for shipment overseas. 

Both Canadian National and 
Canadian Pacific railways, largest 
of the 11 railways Involved in 
the labour dispute, said they 
expected the trains to begin clear- 
ing up the backlog immediately. 
UPI 


Hopes rise of averting 


Chrysler strike 


DETROIT. Sept. 11. 


THE UNITED Auto Workers 
(UAW) and Chrysler in their 
efforts to avert a strike on 
Friday, bargained late into the 
evening yesterday for the first 
time since their talks started in. 
mid-July. 

The evening sessions involved 
three sub-committees that sought 
to resolve differences over the 
costs of certain .fringe benefits. 

followed extended ‘ sessions 
during the day by a “super” 
sub-committee, composed of 
senior negotiators from both 
sides- AO of the developments 
were interpreted In Detroit as 
an. encouraging sign. 


Apparently. Chrysler still has 
not given, the UAW a complete, 
formal response to the detailing 
of demands . by top union 
negotiators in the “super “ sub- 
committee lost- week. Such a full 
response, indicating a major 
improvement over the initial 
economic offer Chrysler made 
last month, ls still expected, 
however. It -is considered vital 
to any final effort aimed at 
averting a strike. 

Yesterday’s sessions, con- 
centrating on costs, were viewed 
as a prelude to such an offer and 
seemed to hearten union repre- 
sentatives. 

AP-DJ, 



m 

ar 

o‘ 

the 

lied 

the 

the 

•oor 


?tna 
era l 
. a 
cnr. 
tive 
; SO 


save 
are 
s is 
a lo- 
an? 
the 
viiy 
it," 
ice- 


we’ve put 
into our slightly 
smaller yellow 
machines. 




Big yellow machines like the Caterpillar 992 
wheel loader have to work hard and long in 
unbelievably tough conditions. They are built to 
a proven quality standard that has made 
Caterpillar, famous for keeping earthmoving 
costs low. We apply those same standards to 
building lift trucks. 

High-quality lift trucks that can solve your 
material handling problems at lower cosL 
Like the British-built electric-powered M -series 
model shown here. Like the petrol-powered, 
diesel-powered or LP gas-powered alternatives . 
■which complete Caterpillar's range of 57 lift • 


truck models from 2,000 to 60,000 lb capacity. 

All those machines are backed by 
Caterpillars mm puter-con trolled parts supply 
sendee and an unrivalled dealer organisation 
throughout Britain and Ireland. 

Cal] your nearest Caterpillar dealer and ask 
him to help solve your problem. 

Bowmaker (Plant) Limited, Cannock. Tel: 2551 
H. Leverton & Co. Ltd. Windsor. Tel: 68121. 
Caledonian Tractor& Equipment Co. Ltd, - 
Baillieston, Glasgow. Tel: Coatbridge 2*2611-7. 
S. McCormick (Belfast) Ltd. Belfast Tel: 59255. 
S. McCormick Ltd, Dublin. Teh 752923b 


You buy more than a Lift 
Truck from Caterpillar 
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EUROPEAN NEWS 


NORWAY’S GENERAL ELECTION 


Hollow ‘victory’ for Labour 


Lynch plans Nine’s Ministers confident 


A’ r;1 : , 


BY FAY G JESTER 


OSLO. Sept. 11. 


■^NORWAY’S Labour Partv suf- Norwegian TV closed down tls SPP. the juhiliani chief spokes- ins support from other parties 

. v . _ ... . »• Ai. _ i M tVi a. in<in »ha T nft Alliinoa rrrnnc f rotn icctin In i Ccrni I 


to stay on 
as Fianna 
Fail leader 


Nixon visit will go ahead 


BY LOREUES OLS LAGER 


COPENHAGEN. Sept 11. 


fdBed a humiliating defeat ‘in the election night programme, in the man for the Led Alliance, agrees from issue to issue. 
.C l - . . ii u — — title mimiiia »Vio »h nt .1 purely Labour Govern- Mnnv nnn-Snrnli 


-iParliamentarv elections yester- small boars of this morning, the that - 

. rf av ■ Socialists seemed to have won. ment should take over. Both he leaders arc so appalled at the 

o; i t ' „ h , r „ of ^ p 0 n fen to Then a count of postal votes in and the Labour leaders reject the success of Mr. Gustavsen and his 

■35 5 ner cent froni 46 5 per cenL one district swung the balance idea of a Labour/ Alliance coah- Alliance that they may well pull 
ja.O per cent.. troiil pci i-cnu . ... Cnniglictc tinn. in snite nf the strong nosi- Their nunehes. in Oonnsinon. m 


non-Socialist political B)r Dominick j. Coyle 


: FOREIGN MINISTERS from the reporters he was confident that will and underetandlng which 
nine Common Market countries President Nixon would come to characterised the Copenhagen 
c , ‘ , r Europe First American meeting, and in particular the 

wound up two days of political to the community pro- remarkably cordial atmosphere 


DUBLIN.'* Sept. II. 


consultations to-day fairly con- jjnd been positive. 


that they are heading Some officials privately con- improve 


between Britain and France, win 


climate for the 


mW" 


“ ISO in 1969. 

Despite this result — the price 


their one seat lead, the recounts 
and returns of postal votes that 


have been trickling in have not 


r :S*e Party had to pay for its sup- ^red the situatiSn. 


• v pest Goverment, replacing the Barring further surprises, the 
^present “mini coalition” of Storting should look like this 

Kiehtre Liberal and Christian (1969 figures in brackets): 

•’■Peoples Parties. This is because Labour 62 (74). Left Alliance 16 

•'luany voters who deserted (zero), Anders Lange's Anti-Tax 

- ■labour went over to the new Party 4 (zero). Conservatives 29 
: *ariti-EEC Left Alliance (of Com- (unchanged), Centre (Farmers) 
•%traists. Socialist Peoples’ Party 21 (20). Christian Peoples* 20 
and Independent Socialists). (14), Liberals 2 (13) and New 
SK-The Alliance scored a resound- Peoples' — the pro-market break- 
success, well ahead of all away from the Liberals — 1 

‘-Opinion poll forecasts, winning (zero). 

Hr seats and 11.2 per cent, of the Given a -Socialist majority— 
-popular vote. This gives Labour even of one seat — the Labour 
! Wd the Alliance together a Party leader. Mr. Trygve Bratteli. 
■ r TTUKjoritv of one over the six non- has said he is willing to form a 
''Socialist Parties. new Government. The change- 



could make up their minds to dural arrangements For President 


biggest gains, increasing its the Pail (Parliament) and; hopes [fo-p proposals for UJS.-Cotnmu- make a common gesture towards Nixon’s visit wore concerned, 
parliamentary- strength from 14 Jo lead the party successfully | n j t> . relations worked out here the U.S is in itself considered They had made no plans yet to 

On miMAfa ncpu" onvppflfnAOf "afiiiii—ti j r »_ ll. . * La ■.■■IV «< " _ • . ■ _ ■*■■-". 


to 20 members. Its success partly back into government f cilia win f | yesterday and that he will now important progress, 
reflects the appeal, in a permis- the next General Election. ; definitely' decide to come to 
sive age. of the Party’s slogan: This seemingly unambiguous; Europe in the autumn. Positive react) 

“rally around the basic values.” commitment to continue in Irish- Mr. K. B. Andersen, the Danish * Z7 , 

political life comes before a ‘Foreign Minister and chairman The e uphor ia of t 
c Bury ? EEC issue I Formal meeting here to-morrow 1 of the ' political consultations, J’J ee “JJS_he r e^ ls m|o 


political life comes before a ‘Foreign Minister and chairman «*» eupnona or we France is said tn feel that 

formal meeting here to-morrow 1 of the ' political consultations, meeting here is also spuung ov_ ^ things stand at the moment 
of the Fianna Fail Parliamentary : told- a Press conference he to Common Market anaira declare* 'f»i could he signed 


important progress. wha! fnrm and where the Pres-. 

dent should meet the Nine as a 
Positive reaction group, and how the declaration 

The euphoria of the successful to feel that 

meeting here is also spUUng over ./"J?” ‘i.J 1 ®* the mlnSl 


The CPP’s announced billing- Party and contrasts markedly . thought the Europeans had given proper, wtuen were senerauy bv thp 
ess to “ bury” the EEC issue with’ an earlier statement by Mr. a “very positive answer" to the cons 1 dered torn * n a ve n- poor 


the declarer.), could he signed 

ebw’M*. jsrsffi in ^ ua, ht ?Ta 

.tor. omiTnor Th^ Franco- member _ states, nui rrenfih 


and broaden the mini coalition Lynch saying that he did not various U.S. calls for a review state this summer. The franco- sourcM als£| indurated that tS 
after Che election in the event Intend resigning “at this junc- • of the Atlantic relationship. This German dispute, wmcn siarica fiovernmen , might agree to a 1 
of a non-Socialist majority, nrob- ture." ! answer is in the form of a draft over the reform or me yonuiiun r „ n „~ r ,«... ivo s ieninc for iw 


i»tr. Trygve Bratteli 
... * orders from no-one * 


of a non-Socialist majority, prob- ture." 
ably also appealed to many anti- 
Socialist voters. x • .. . . , 

The Conservative Party. Nor- LlttiCJOiin 
way’s second biggest, maintains 

W! d«Breid L E p,™ 

d thf. l nnmli 3 ? vnf? r n latJori hf ?re that the former Prime 
1 Minister was giving serious con- 
back by about - per cent- mainly s ideration to quitting the leader- 


• answer is in the form of a drafi 
■ declaration laying down prin- 


? declaration laying down pno> Agricultural’ Policy. -*«* •*•- v itie as a whole If things go welL 
ciples for this relationship which prospects of indefinite haggling There were conflicting re* 
■Win be transmitted to Washing- over the. proposed .European s 


the representative signing for the' 


ton for consideration as soon as 


regional Fund and .he second Eft* 


It ff 


the Community and the U.S. anti 


;,Very close 

>v' e The race between the Socialist Mr. Bratteti said last night that said the new Government “won't share of the vote, at 5 per*cenU unleiohn snvira "S *.**!*? 1 ***" Andersen added. . , other problems reuiain on in e 

‘•'anfl non-Socialist camps has been in The event of a Socialist be a Socialist Government, it will ' is about what the polls predicted. t . - Herr Walter School, the tibl*. But many oiucials were 

F*:arbry close, however — closer than victory, his Party would hare to be a Labour Party Gov'ernment The Party's unusual programme Lyncn admitted. to what ne . German Foreign Minister, tolu hopeful, that the general gooa- 

>rtit.any election since the war. confer with the outgoing “mini which we shall try to push in — its* sole aim being a big re due- <aw ,0 , lje a ‘*. se ' rious ” laps<? of; — — . 

“£I3re task of counting the votes coalition” about presentation of a Socialist direction." He said his tion in taxes and public spending ? n M Frunej 

-itas been complicated by the the -budget For 1974. The coali- group would push hard on — will preclude Its inclusion in r , x ro recall a. • J ^ ^ ^ 1 __ 

many Farties contesting this ti on’s budget proposals are several issues it regards as vital,, any coalition either of the Lefi ;3 p £ ri n OVlCPfl 

•.iWAtion — about half a dozen new- already drafted, ready to be among them a cut in defence or Right. ‘!v.i v, Amoa ^?™ r ,. Loi t 0, | |. jL^A^ t 1 tkJV'llV/ UJLmII 

-:ebraers in addition to the seven presented to the Storting. The spending, the abolition of VAT The old Liberal Party, which * * 

•already represented in the Labour Pary will probably want on food and an extension of split down the middle over the u?, ■ a • • . x • ■■ 


Littlejohn spying affair. 


Andersen added. 
Herr Walter 


Schecl, 


other problems remain on the declaration lo wm 
the t ? bte. .But m.n, ometata wra 


Editorial Comment Page IS 


•already represented 


.■Storting. iu uunc hviuc uumgea, 11 >1 n*a nuina,< a iiaimifc uunu. uijv, uiuc. un uccu uniini I 'IfRno nf ’dinuit Rrit'ch invnlvo.’ 

-• :This has meant that in many not already prepared its own Mr. Bratteli, however, has wiped out in this election. Its y = 


to make some changes, if it has Norway’s fishing limits. 


luvtu uic uiiuuir urci Lii£ I .... _ J u„ n- - _ 

issue, has been, almosi -,L a _ r _ 


•iconstituencies seats have been draft budget in anticipation of insisted that a Labour Govern- two factions (the Liberals and 

>hSst or gained by margins of a victory. Mr, Bratteti did not ment will not take orders for the NPP) together secured 

Jew hundred votes — in some make this clear. either Left or Right It will three seats, against 13 in the out- 

-cases of a few dozen. When Mr. Finn Gustavsen, of the follow its own programme, seek- going Storting. 


"German cost of living drops in August 


nent with the Littlejohn 1 
irothers. 

I The whole affair must merit-; BY GILES MERRITT PARIS. Sept 11. 

credibim^^^ieader of ° the - X. IIENRV GIKAUD, the but these will work under the 
opposition, both publielv in the j Government-appointed negotiator umbrella of an overall Lip hold- 
eyes of the electorate and'in protracted Lip talks, has mg company The question of 
privately within Fianna Fail ‘at last outlined his compromise redundancies has still not been 
ranks where many memhers j Plan for the company’s future, completely tinned out 
have not as yet become '■ Representatives of the 1,300 dis- With the Lip crisis now near-j 

: accustomed to Parliamentary sident Lip workers were to-night ins its fifth month, bolb sides are 


Revised rescue plan 
for Lip outlined 


Boardroom 
reforms to 
go ahead 
in France 


By Giles Merritt 

PARIS. Sept. 1L 


— -BY MALCOLM RUTHERFORD BONN, SepL 11. : accustomed to Parliamentary . sident Lip workers were WURDI mg its min mania. 00m siaes are 1 THE FRENGH GOV™|MEN: 

■ opposition following 16 con- : still considering his proposals, clearly eager for a settlement, j * » * ” 

FOR THE first time for two official jubilation. The recent strike in Hanover yesterday ing -a full extra month's pay as tinubus vears in n ovemment (but no decision has yet been an- and M. Giraud is hoping that a j legislation gi\ ink workeraa vow. 
vears the West German cost of figures are heavily influenced by demanding compensation pay- a guaranteed bonus instead of. „ r * . . . , . ' , nounced. number of other employers in j »“ Doarowom awnwe ibj 

livinp index has droDDed from tile drop in the price of seasonal ments of DM600 (£100). the 40 per cent, of a month’s , , r * € r ync £ « be to f i e I The “ rescue plan ” outlined by the Besancon area will step in objections bem* raised by hotl 

tn Tho foodstuffs as always happens The action spread to-day to pay' its members get at present. , i lhe .., 1 M. Giraud is an ingeniously re- with financial aid to launch the employers and trades uoloi 

one uiontn to anotner. me arou nd this time of year. The Oberhausen and Wolfburg and The talks have ben scheduled ' It 131 ! Wil ? b9 deputies is still , hashed version of the scheme new venture and cut down A __ ^ 

Federal Statistics Office reported index remained static in August there were messages of support for a long time and Herr Helmut; ,®T*w S * » rou P in S * R : ^ e i originally put forward by Indus- redundancies. . To date, worker porticipatior 

to-day that the index was down last year, for example, only to from workers in other cities. In Schmidt, the Finance Minister, j snould be giving at least terita- trv . 1 o ister M. Jean Charbonnel. If that is the case, then there in French management has oeei 
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(1962 = 100). it is 7.2 per cent Nor do the figures impress the to pay about half the DM600, the Pres 
up on August, 1972. man in the street. After the’ but it has been rejected. will hav 

This is the same year-on-year unofficial strikes in the engineer- It is probably no coincidence It has 
increase as in July when the ing Industry last month, the that the action is taking place however. 


ill have to grant something. - ,r >t<*nse party pressures to jj, p splitting up of the bankrupt factory since the police moved j de Gaulle in 1945. But under tin 
It has become quite common. ! u ? atCH ? fir ™ commitment to con- watchmaking concern into four in nearly a month ago and they J forthcoming law, employee* 
iwever. for ofiicial negotiations : t ! nue } n °“l ce ls »ti»lf an indica- separ ate operations as well as may well decide the compromise representatives will be give 


index remained static and is a restlessness about inflation has on the eve of talks between the to be accompanied by a back-: tion that Fianna Fail is rather . gabstantiai redundancies. rescue plan comes as close to I four seats on their company* 

considerable improvement on now spread to the lowest paid Government- and the public ground of wild-cat action. ! bankrupt when it comes : -^p revised nlan SDlits Lin their terms of returning to the | cornite d administration. 


public ground 


June when the year-on-year in- public workers. About 800 gar- service union on raising fringe Although such warning strikes! 10 leadership 
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collectors 


street benefits. 


There Is still.’ however, no cleaners came out on unofficial covers 2.3 m. workers, is demand- the union's negotiating position. • -’ Wr - Lynch who would command ; p fU1 , nmen t 
. *. ....... . -anything like, unanimous back-i^ H 


.. The revised pian splits Lip their terms of returning to the I coraite d adnunistration. 

fringe Although such warning strikes! 10 leadership potential — or j int0 ^ ree 0P erating groups, situation that existed before Lipt At present. French managt 
which are illegal,. they can strengthen " rta I mlv . t0 ® replacement fori watchinakilI ~ electronic defence became bankrupt as it is pos- 1T f en t boards of this type ar 
mand- the union’s negotiating pos»tion. -»r. Lj-nch who would command fgaujpment anti machine tools, stole to get. • -- - i made up of 12 membei 

. .anything likei unanimous back- ^ H : Justice Ministn- now 

IP a S r.v A - 13 thc Pal Ijameat:i0 ' . of drafting the 'Bill is 

‘Good progress’ in Cyprus SI-2™, 
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[Party. • 


Prime asset 


fST-SSSireconciliation talks 

party s prime asset in electoral! * ~. c 

terms; even' those members of; * lv 


NICOSIA. Sept. 11. 


made up of 12 members (but tin 
Justice Ministry now in chargi 
of drafting the Bill is undeddec 
an whether or not to leave it at 
that and give workers a ooe-thirc 
vote. It is possible that it mas 
enlarge the comity d'admmistra 
tion structure to include 16 seats 
A second detail which has yet 
to be decided before the Bill is 
presented to the National 
Assembly eariy .next year Is the 


COMMON MARKET 


the party .who' are less than ; THE CYPRUS inter-communal said yesterday that Mr. Dekleris I system by which workers’ repre 
enthusiastic about his leadership ! talks resumed here to-day after and Mr. Aldikacli had been ( sentatives will be elected to the 


would acknowledge that it was j being suspended 


unable to agree on a formula Boardroom. 


. . _ choice lies 

his personal popularity with the ; month and negotiators from both for reconciliation which they between leaving it to the work: 
electorate which prevented j sides reported good progress could put before the communal councils or calling special elec 
Fianna Fail from being routed i towards a reconciliation. ' negotiators. Reuter tions within the company. 


NOW HAS A COMMON 

LANGUAGE. 


Soviet Georgia 
Minister fired 


MOSCOW, Sept. 11. 


New Bordeaux 
wine probe 

BORDEAUX. Sept 12. 


From 2nd October, 1973, a new language will be read 
by the peoples of the Common Market. It’s called Europa. 

Europa is the first truly European newspaper; written 
by Europeans, for Europeans. 

Published monthly (on the first Tuesday of each 
month) and simultaneously with Le Monde (Paris), 

La Stampa (Turin), The Times (London), and Die Welt 
(Hamburg), Europa will deal with economic, financial and 
industrial affairs, and allied social questions, as they affect 
the total European business community. 

Each version will carry the same editorial, in the 
language of its country of publication. 

Europa will be written by the most respected writers 
in Europe, contributors with profound, first-hand 
knowledge of their country and their particular subject. 

Articles in each issue will be up-to-date, being written 
and translated immediately prior to the Tuesday of 
publication. 

Altogether, Europa is essential reading for senior 
executives, leaders in government, and men of influence 
in the public life of Europe today. 

There will be no extra charge for Europa. 

Make sure of the first issue by ordering The Times on 
2nd October. EUROPE! 

As a reader ofEuropa, you’ll be more than SIM"!? 
fluent in the language of the Common Market. 
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in the general election earlier The Greek Cypriots’ negotiator, 

this year. Mr. Glafkos decides, said much n « , p _ • 

Mr. Lynch, who is -now 56, has progress had been made to-day ^OVlCl VJcOrgUt TVIora RorilooiiV 

responded to party pressure to but certain points still needed ° IxCtt DUlUvdUA 

continue as leader. v The next clarification. lVfiflictPP firPlI • . 

general election is. unlikely to Mr! Clerides and his Turkish J.vJLlI113M7a 111 CU WIT1P TYTOIIP 

take place before 1976 at the Cypriot counterpart, Mr. Rauf MOSCOW SepL 11. ” mt r* uut 

assuming no funda^ Denktash, met at the request of SOVIET GEORGIA’S Minister' of BORDEAUX. Sept 12. 

mental split- in the present th^ir constitutional advisers, who t a.. i industries was to-dav re- cn^TOMs aitthor i ttts ar 
National Coalition Government are trying to find a formula for hSe bee? «Mtai an SSk£“ the ^ £ 

under. Jli.Liam Cosgrave, and i reconciling the divided co mm un i- apparently continuing purge of deaux wine house suspected o 
Fr.r SeCOl Fi ^* ctora L ^. efeat .^enlues under a reunified central top official j D the freewheeling bolding millions of gallons o 

undoubtedly 01 result U in W °Mr Snaratlon* 11 ***** * 10 * year Caucasian Republic. cheap imported wine for sellin; ‘ ; i • 

Lvoch’s^reriMatSn U Mr. [separation. A brief announcement in the off as quality Bordeaux rec* \A 

linens resignation. ; Mr. derides said the two Georgian Communist Party news- Customs sources said to-day. . ■ ' y! 

Meanwhile. • few political - advisers — Mr. Michael Dekleris of paper Zarya Vostoka said simply Up to 100m. bottles of wine ar f ! 

obser\’ers here will be altogether; Greece and Turkey’s Mr. Orhan that the Minister, Mr. Mngriya A. said to be involved in the Cue 

surprised, if. despite to-day’s* Atitikacti— had asked for clarifl- Megrelishvili, had been “trans- toms inquiry. i!^\ 

assurances, Mr. Lynch should in -cation of “vagueness” in their ferred to other work.” He was major scandal last montl V: • 

fact bow out of the Fianna Fail - terms of reference. believed to be the latest casualitv broke out Here when the Covert, i 

leadership long before the next; As the negotiators were in a sweeping reshuffle of the ment pressed an investigate) v 
general election. His public posi- ; assembling in the House of Republic's government and party into the alleged doctoring of vs: 
tion apart, he still appears to be - Representatives, a bomb explo- machinery which began early in !■ quantities of white wine to mat 
telling his own party that it hadision 300 yards away destroyed a 1972 and reached a peak just it appear red. A judge has bee 
better sort out its internal differ- [car and seriously injured a Greek under a year ago when the party appointed to investigate tt 
cnees and think seriously about Cypriot policeman. chief, Mr. Vasili P. Mzhavanadzc, affair, 

its electoral future. 1 Turkish Cypriot sources had was dismissed. Reuter 
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EUROPEAN NEWS 


■^t Cholera: renewed concern 
a(l is more cases reported 


BRANDT AND THE SPD 


A way strewn with pitfalls 


BY PETER TUM1ATI . 

^ THIRD CASE of cholera has 
' 1 Vcurred in the Rome area. It 
i incems a young labourer of the 
ivcUetri fruit and vegetable 
’jV'y arket who is stated to be a 
' : ‘.'irrier of the disease because, 

' _ >bile appearing not to be 
.. T;-, Fecied by it himself, examina- 
■.* ons he had been subjected to 
-J’ or something quite different) 
/’:k sealed the presence in his 

; tesiines of the cholera microbe. 
.'-‘V The man and his family have 
*en moved to Rome and placed 
' quarantine in hospital It- is 
■ ■ a red that he may have been 
, .: ; fected in handling cases of 
uit coming from the Naples 
... ( ’ -ea. He is reported not to 
ive eaten- shellfish, which are 
...‘ing blamed for the cholera 
"lidemic. 

: -j L ;In Cagliari, Sardinia, the 
“smber of confirmed cholera 
■'...'sea has risen to 12. A private 
i...^‘iDic has been requisitioned to 

"Success 
gin slowing 
•Italian 


be used as a quarantine station 
for the relatives of cbolera 
patients. The' Naples and Bari 
authorities bave appealed to the 
local population to submit to a 
second Inoculation against 
cholera. In Naples, at least nine 
people who bad been inoculated 
once contracted the disease all 
the same. 

The cholera outbreak is con- 
tinuing to be a source of grave 
concern here and its economic 
repercussions are being felt even 
in areas where no cases of 
cbolera have been reported. The 
Naples authorities have can- 
celled all public celebrations due 
on September 18 and 19 for the 
patron saint of the city. Saint 
Januarius. In BarL it is feared 
that after the postponement of 
the opening of the International 
Levant Fair from September 7 
to 22. this year's fair will now be 
cancelled. 


ROME, Sept. 11 

Its management said to-day 
that a final announcement will 
be made before the end of the 
week. Both in the Case of the 
Naples festivities for Saint 
Januarius and the Bari fair, the 
authorities want to avoid the for- 
mation of crowds as they could 
contribute to spreading the 
cholera epidemic. 

The£shlng trade, as well as all 

activities connected with tourism, 
has been dealt a serious blow by 
the cholera scare. The ban on 
the sale of shellfish, as the main 
cause for the outbreak, has been 
mistakenly associated with all 
kinds of fish. In Genoa, for 
instance, the average dally sale 
of fish has dropped from 20 tons 
to less than 2 tons. Tn all Italian 
fishing ports, not only those of 
the South, fishing boats and 
trawlers bave stayed in harbour 
because there would be no buyer 
for their catches. 
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BE ITALIAN Government's] BY ANTHONY ROBINSON 
iree-month price freeze an-. 
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Belgian Cabinet approves 
Army, reform plan 


ior?d i Mted succS S AGAINST the background of a show that over the first seven 
1 U l“at t^e iSS^eS considerable shortfall In receipts months -of this year VAT 

1 * > bv 0 50 in August. tte value added tax intro- revenue was Lire293,700m. 

( i fArr>vhieh is less than half the rate duced a t tin* atart of this year, (about £200m.) below estimates. 
^ 1 ^rniSroifgboJt 55 toe pr^d-ml u , EmiU° This was in spite of a rapid rise 

onths. Rises averaging around Colombo has announced tighter in prices and of industrial pro- 
.. 1 oer renL m»r month nwr the control measures to check wide- duction during this period which 

0 a he^ou S ll P m(Sftf howeve^ spread evasIoiL- should have boosted tax revenues 

i44lt ‘e-nught the Index to a point 11.1 T*® tefcnlties 0 f policing the automatically. 

-i- c *nt. above last August’s n *w tax have been complicated Significantly, VAT revenue 
'1 S- *n R .'e! by the mass. exodus of many imposed automatically on 

1 t S I A |Tho future course oE prices, e™ 1 servants and tax experts in imported goods and the products 

id indeed the success of the the Ministry following the recent of the State monopolies such 

£ :»■! M.rriK lasc Two package of economic bureaucratic reform measures, as tobacco and salt rose 
easures designed to follow on which allowed early retirement LIrel83 ,200m. above estimates. 

1 w.. e Phase One price freeze, is on a golden handshake basis to The amount of tax raised on 
tiw at an extremely delicate over 6,000 senior civil servants. domestically produced goods 
. - age as the Government comes However, stricter and more and services, however, fell 

gr ps with the first major con- systematic controls over the Lire476,700m. below^estimates. 
nutation with trade unions in administration, of the new tax The tougher control measures 

. !\ie public sector. and the discovery of the principal now proposed are aimed at 

. Unions representing some .forms of evasion before they reducing this widespread evasion 

'' 10,000 State railway employees became hardened into a habit prior to going ahead with the 

, . id a similar number of railway have now been worked out in- partial tax amnesty which is now 

. ' msioners are demanding a flat- volving the Gu&rdia di Fananza. being prepared in order to clear 

. •' ite L.40.000 per month rise in an elite corp of fiscal and the decks of outstanding con- 

ages and a L.10,000 per month customs police. tested direct tax cases prior to 

se in railway pensions and Estimates of the amount of the introduction of the direct/ tax 
' ; her improvements. The Gov- evasion' issued by the Ministry reform next year. 

'■ '-xunent will not be able io 
lance this without going over 

• s self-imuosed budget deficit ttw 1 • _ in I* j 

SEI the negotiations f o r Belgian Cabinet approves 

: ostal and telephone workers. 

. j ass Armv reform nlan 

.mg-^tanding ones -which -have *■ MX luj « J. vlyl au 
een postponed. . At tlns-stage 

. le Government seems to he pre- . . BRUSSELS, Sept II. 

°P ly T THE GOVERNMENT, approved project which provoked nation- 

ijanes by L.4Q,000 and- is r eluo- an arm y re f orm plan gradually wide protest demonstrations from 

. P romlse G the reducing conscription from 12 students because it called for 

' ThP threat nf JL j-ailwav Strike month 10 six mooths ^ spJit- cancellations of deferment for 

hich tattc hick- ^ {orces Profes- study purposes. The approved 

,< -£5S d rleartv ' reoresents a 81011111 operation and conscripted plan dropped this provision and 
: 252 to the ne^S dyna- Protection wings, Defence proposes to curtail conscription 

. • • •= .ism of Italian industry which Minister Paul Vanden Boeynants time. to six months in phases 
• 1 * 'Bistered a 15 per cent rise in 53111 tiHlay- running until 1978. . 

• itput in July. Substantial im- MThe P ,an has stm 13 be Mr. Vanden Boeynants said the 
t -ovements for the ratiwaymen approved by the North Atlantic Government planned to examin e 
■ -ould almost certainly set off a Treaty Organisation (NATO) and other reform measures in the 

- lain of similar requests from Parliament," he said, "but I am future like the limitation of con-! 

... her sectors of the vast public convinced that NATO will have scription to one son per family, 
rvice sector. It is to avoid no objections as it will definitely The plan puts the operation 1 
' xh leapfrogging that the Gov- lead, to a . strengthening of the force at the disposal of NATO 
,nment is trying to get the Rail- Belgian forces." under Belgium's obligations to 

UiiTIten to accept Increases in 1 ne The plan was approved at . a the alliance. They will be 
t “ •■''"’iih those agreed several months special Cabinet session last mainly composed of intensively 
»;o with other State employees, night and replaces an earlier trained and highly-skilled pro- 
nri) fl " feaaional soldiers serving from 

if r* ; two to nine years, with options 

. to re-enlist. They will be mainly 

. stationed in West Germany. 

The protection force will be 
JL Ik A ,n charge of vital, points, com- 

f I I IV /I I muni cations and defence of the 

B M \|| vr 1 a. J _ l _ I population in the home country. 

Because this requires less 

aw w a * specialisation, the plan conceives 

IJlO |W llA ftk Xf \\Y / that conscripts could be trained 

KbrUINL/ NUW 111 a period of 3 * 

^ T Defence sources said extra 

d expenditure resulting from the 

Claims for S.E.T. refond must reach . W3S estimated at 

- . . , . , ^ around S25m. because of savings 

the appropriate department not expected to accrue to the 

later than 30 SEPTEMBER 1973 ^ 

(Or within 3 months of the date of the Sm tife f P 

notification of registration, whichever is later.) UPi 

... — ^ If you have not_vet sent in your claim, Ti £ J 

act immediately. There is no time to lose. JvCICrfiTlflllm 

Claim S.E.T. refund as follows: . SVStGDl DlodffC 

i. Employ ei-s registered for refund of tax „ J ® 

with the Department of Employment J£[ TUTKCV 

should send! claims to the Department „ 

A P^pqhirp TURKEY’S ConservatiWiitice 

hast Lane, Runcorn WA7 2DN, Cneshire, Party t(H j ay apnounced-thet if 

Charities should also send their claims . it scored a big 'victory in next 

j to the above address. month's, general election it would 

| -.■■■'• introduce a French-type referen- 

: a. d ™^™ri. a n Sezgin 

, J registered with the Ministry -of Agriculture, told a Press conference here that 

Fisheries and Food should claim refund the party, ; winners of the- last 

from the nearest Divisional Office of that elections, was aiming for a two- 

. Vfmietrv third* wllaunentaiy majority so 

, * that it could make important 

... t, , • ■ p. j " ■ . i - . i constitutional amendments, 

in. Employers in bcotland registered with These Included the introduc- 

■' _ th e Department of Agriculture "and tiou of the referendum system 

i Fisheries for Scotland should claim refund to test public opinion on key 

Scottish Office Computer Service kppotomem “nVor,^ 

(bET), Government Buildings. parliament, Mr. Sezgin said. 


CHANCELLOR WILLY Brandt 
to-day holds his first major press 
conference for almost a year and 
has announced in advance that 
be wants to talk in particular 
about internal West German 
affairs. One reason for his choice 
of this subject may well be that 
he is out to disprove the oft- 
repeated criticism that his pre- 
occupation with foreign policy 
has led him to neglect matters 
at home. 

Certainly he has recognised a 
growing feeling of disquiet in the 
country at large, partly because 
of open dissension within his 
Social Democratic Party (SPD). 
partly because of a belief that 
all is not well with the Govern- 
ment coalition. Herr Brandt said 
as much to the National Execu- 
tive Committee of bis party last 
week-end — only to add at once 
that there was no real cause for 
alarm. Now he will no doubt be 
out to pass on the same message 
to the press and hence to the 
country. 

Beyond that his comments, and 
their effect, are being closely 
watched abroad. For the SPD is 
important not only for West 
Germany but for Social Democ- 
racy in Europe. Its success or 
failure is seen not only as the 
sign of the he&itb of a party but 
of the viability of a cause. * 

To what can the current 
malaise be attributed? In part 
to tbe doldrums of a party long 
in office. There are many of the 
same old faces — and new ones, 
such as the Housing Minister 
Hans Jocbeu Vogel, have not 
given the dynamic new image 
which had been hoped. 

There is also the feeling that 
social reform has long been 
much talked about but that little 
concrete has so far emerged. 
And, of course, there Is the 
rising cost of living — at almost 
8 per cent a horror by West 
German standards — and the most 
extreme reaction to it so far, the 
wildcat strikes in the Ruhr. 

To cap it all, there has been 
the spectacle of leading SPD 
figures up before tbe Parliamen- 
tary Committee probing political 


bribery allegations. Nothing has 
been proved but the affair is 
leaving an unpleasant taste 
which inevitably affects the way 
in which the Government is 
viewed. The SPD's vaunted up> 
rightness and sense of social 
mission seems, in the process, to 
have been diminis hed. 

At least part of the difficulty 


BY JONATHAN CARR IN BONN 

subject of cartoons. But for a 
public which values so highly an 
orderly application to appointed 
tasks the impression is unsteady- 
ing, as though the driver’s seat 
were empty part of the time. 

If Herr Brandt were a less im- 
pressive leader of party and 
country when he were active. 



Herr Willy Brandt who is to give a Press conference to-day. 


lies with the style of Herr 
Brandt, both as SPD Chairman 
and as Chancellor. He appears to 
have bursts of activity during 
which he is delivering speeches, 
appearing on television and 
giving interviews. Then he seems 
almost to vanish. Presnmahly he 
is doing something, but It is not 
always quite clear what The 
phenomenon has often been the 


then this might matter less. But 
of course he is a father figure 
even — though they would hate to 
admit it — to the radical Young 
Socialists, the Jusos. 

It is the Jusos who are at 
the root of the latest SPD 
differences. This is not new. At 
home they urge widespread 
ownership of the means of pro- 
duction, abroad they seek with- 


drawal from NATO. Resolutions 
to this effect were Mwd at the 
luso congress in March only to 
be overturned b v tiie full SF 1 > 
Congress a month later. Rh* 
lusos — there are some 350,000 
of them with perhaps 10 per 
cent. truly active politically — 
show no signs of dropping their 
ideas. 

What particularly upset Herr 
Brandt was the JUSOS defence 
of the wildcat strikes. He bad 
appeared nn nationwide tele- 
vision as the strikes were end- 
ing. appealed for calm, said he 
felt unions and employers could 
gel toeeiher and stressed the 
Government would stand hy its 
programme to beat inflation. 

But tbe Jusos sucsestcd the 
economic situation ravp the un- 
official strikers a reason for their 
action. Furthermore, they were 
supported hr 34 RpT) D«nnHf»s. 
Herr Brandt said such state- 
ments harmed the Partv and he 
received a larce majoritv for his 
view at the Kvecuttve Committee 
meeting. Shortlv afterward* the 
JUSOS leader Wolfeanq Roth — 
himself a mmmittoe member 
since Anri I — repeated the 
JUSOS Tvwiriftn. 

Herr Walter Scheel’s Free 
Democrat Partv fFDPV which is 
in coalition with the SPD. has 
constantly warned of the dancer 
from the radical left — not the 
JUSOS nnly h-ir alj gpp wftri- 
►eformists. This is not to say 
the coalition is now in any im- 
mediate dancer of breaking up 
Rut in the l n «t few months ih^ 
UhrisTi'an Democrat ffDTJl 
onnositinn — with a new lender- 
ship since .Tune— has reserved 
its motor for fh* SPD. 

not the FDD The UDU is 
cleartv takine care not to timet 
itndulv a nartv which ronld 
once aca<n become a notenti-*! 
nartnpr if efnins within the 
Government coalition crow more 
intense in the months *o enme. 

One sign of strong differences 
has already appeared in the 
country’s most populous state of 
North Rhine Westphalia, itself 
goverened — as at federal level — 
by an SPD-FDP coalition. The 


problem involved appointment of 
radicals, for example a Com- 
munist Party member, to post* 
such as judges and teachers. The 
SPD left wing supported such 
appointments and suggested th- 
junior coalition partner 
trying to impose its will on the 
majority. The FDP felt part of 
the SPD was veering much too 
far to the left. Elsewhere in 
some maior cities, the dashes 
have involved not an FDP-SPD 
coalition bur a straight dispute 
between the SPD's own extreme 
wings. 

The controversy in North 

Rhine Wcstnhnlin has clearly 
dnne the SPD nn gnnd A recent 
poll sii.gcpstcd that if there were 
to be a local election there now. 
the SPD would lose 12 of its 90 

seats — nil to The FDP Polls at 
national level have tended to 
conflict on the nonnlarity or 
otherwise of Herr Brandt's party. 
Rut there seems to he general 
agreement that of Herr Scheel 
is more wiputar than ever. 

Alt this at home is taking 
place against a background of 
foreign policy less clear in its 
achievement than in the 
Chancellor's first term. The 
main part of the bilateral 
Ostpolitik has boon achieved, 
and the finishing touches have 
now run into difficulties, 
apparently orginating in Moscow. 

The cause nf European unity 
and the Common Market is being 
stressed — but it is more difficult 
to raise enthusiasm for this 
among a population which tends 
to feel that whatever European 
solution is found, it will prob- 
ably have to foot the bill for it 

The picture is not wholly 
black. Herr Brandt has 
announced an intense Govern- 
ment work programme for the 
next few months. The Govern- 
ment stability measures may hi- 
seen to be having their effort 
early in the new year A major 
success for Herr Brandt when 
President Nixon comes ' 'to 
Europe — if he comes — would 
help too. But it looks like a~ way 
strewn with pitfalls — for Herr 
Brandt and the SPD. 
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j CLAIM S.ET 
REFUND NOW 

Claims for &E.T. refond must reach . 
the appropriate department not 
later than 30 SEPTEMBER 1973 
(Or within. 3 months of the date of the 
notification of registration, whichever is later.) 

" If you have not vet sent in your claim, 

I act immediately. There is no time to lose. 

Claim S.E.T. refund as follows: . 

i. Employers registered for refund of tax 
with the Department of Employment 
should send! claims to the Department 
of Employment, SEP Office, P.O. Box 12, 

East Lane, Runcorn WA7 2DN, Cheshire, 

Charities should also send their claims . 

| to the above address. 

; ii. Employers in England and Wales 
j registered with the Ministry -of Agriculture, 

Fisheries and Food should claim refund 
from the nearest Divisional Office of that 
Ministry. 

iii. Employers iii Scotland registered with 
the Department of Agriculture and 

i Fisheries for Scotland should clai m refund 

from the Scottish Office Computer Service 
(SET), Government Buildings. 

Broomhouse Drive, Edinburgh. EHU 3XD. 

iv. Employers who wish to claim refund of 
tax from the Department of Health 

. and Social Security for part-time 
employees, employees aged 65 ° V’oLASV 
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to DHSS, SET Repayments 
Office, Wardpark. -V 

Cumbernauld Glasgow. GB8 ODG. 

Issued by H^t. Government 

MEET THE SEE DEADLINE 


5TOCKHOLM.Sept.il. 

A GROUP of research scientists 
at Sweden’s- Karolinska Institute 
say they have discovered evid- 
ence that it may be possible to 
produce :a vaccine against 
; cancer. 

The group, which includes 
Nobel prizewinner . Professor 
Hugo Thorell and Dr. Ibrahim 
Nahib. an 'Egyptian scientist, 
presented their findings to a 
world chemistry congress here, 
Reuter 


If you need facts and figures relating to indus- 
trial estates* we can help you. 

We are publishing a new guide listing estate 
locations and developments with concise details of 
availability 3 prices, facilitiesand other essentials. 

So, you heed no longer spend valuable time 
tracking down information from various sources 
around the country. Simply have your secretary 
call us and ask for the latest issue of ‘Industrial 
Estates in Great Britain*. 

And when you have digested the data and are 
.ready to take the next step, or if you need further 
advice on estates in our brochure, call us again. 


Richard Ellis w 

Chartered Surveyors 

.6-1-0 Bruton Street London W1 X 8DU. 01 -499 71 51 
Trafalgar House 75 Hope Street Glasgow G2 6AJ.041 -221 6196 

City of London, Belgium, France, Holland, Germany, South Africa, Australia, Canada 
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Before making 
any decisions where 

to locate your new plant 

"AM A * 

in the EEC. 


The Financial Times Wednesday September 12 1973 


OVERSEAS NEWS 


Cairo summit discusses 
reviving eastern front 


Call us first 


Here's what you get: Big capital grants and 1 5 years’ tax 
freedom. Duty-free access to your home markets in the UX 
Willing. English-speaking labour force. (Last year, only 0.1% 
man/days lost through strikes.) Your choice of strategic locations 
- even of new, ready-built factories. A dynamic industrial 
setting. (Industrial exports up another 28% last.year.) 
Uncrowded highways (6 vehicles per mile compared with • jj& g 
Britain’s 63) and speedy transportation. **831 

(Deliver overnight by truck-ferry direct /rasffpj 

to Britain or the Continent.) 
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BY JH5AN HljAZI 

THE EASTERN front against 
Israel and the role of the 
Palestinian guerillas in it were 
among the five main subjects on 
the agenda of the tripartite 
summit conference in Cairo, 
according to the Egyptian daily 
A1 Abram. President Sadat of 
I Egypt, President Assad of Syria 
and King Hussein of Jordan 
resumed their talks to-day. 

Quoted by Radio Cairo, the 
well-informed newspaper listed 
the other three topics as the 
general Arab situation, chances 
of ensuring a common Arab plan 
of action in the Middle East 
problem and co-ordination among 
the Arab States which are in 
direct confrontation with Israel. 

Aside from the reconciliation 
with Jordan, the Cairo meeting, 
observers here believe, brings 
Sadat to Phase Two of Us cam- 
paign for an inter- Arab plan 
aimed at strengthening the Arab 
position in the conflict with 
Israel Phase One was in 
President- Sadat's recent secret 
visit to Saudi Arabia which was 
followed by the Saudi campaign, 
led by King FeisaL threatening 
to cut off oil to the U.S. if 
Washington did not revise its 
Middle East stance. 

In Phase Two, observers see 
President Sadat seeking to 
secure stronger inter-Arab 


military co-ordination against 
Israel. Jordan, with the longest 
ceasefire line with the Israelis, 
can play a "major part in this co- 
ordination. • 

Hence the concentration on 
reactivation of the eastern front 
which, in effect, means, closer 
military co-operation between 
Syria and Jordan and having 
King Hussein agree to the 
stationing in Jordan in future of 
troops from other Arab states. 

A1 Abram's report to-day 
suggested the question of the 
commando return to Jordan was 
being considered within the 
framework of reactivation of the 
eastern front Informed sources 
here believe this indicated a 
compromise with Amman 
whereby the commandos would 
be considered part of the overall 
eastern front instead of being 
part of Jordan. But it is not 
yet clear what position the 
guerillas would have in Jordan 
eventually, 

The guerillas have again 
expressed suspicion over the 
Cairo summit. An article in the 
weekly Falastin a! Thawra 
(Palestine Revolution), which 
speaks for the Palestine Libera- 
tion Organisation, to-day warned 
that King Hussein was trying to 
trick Egypt and Syria into 
believing that he was changing 
his policy. All the king wanted. 


BEIRUT, Sept- 11. 

the article said, was to get 
endorsement of his united 
kingdom plan for a federation 
between the east bank and the 
Israeli-occupied west hank. 

The PLO publication accused 
Arab regimes of putting their 
own interests above that of the 
Pales tin e cause in seeking a 
reconciliation with Amman. 
Egypt and Syria were not men- 
tioned by name however. 

On the other hand, the Leba- 
nese daily A1 Nahar, in a special 
dis patch from Cairo to-d ay, 
quoted Syrian and Egyptian 
responsible sources as emphasis- 
ing ^at commando approval of 
the tripartite summit conference 
had been obtained in advance. 
PLO leader Yassir Arafat was 
quoted bv the sources as having 
told President Sadat earlier this 
month the commando movement 
-did not object jto Egyptian- 
Jordanian reconciliation as long 
as this will not be at expense of 
the movement. 

Meanwhile. Arab diplomatic 
sources here have been talking 
about a split inside the Jorda- 
nian regime regarding the Arab 
reconciliation. They said the 
reconciliation is backed by King 
Hussein and Prime Minister 
Zaid Rifai and opposed by Crown 
Prince Hassan .and his uncle, 
Major-General Nasserr Ben 
Jamil, a former Commander-in- 
Chief of the Jordanian Army. 


Iraq poison gas plan alleged 
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THE Iraqi Army is stockpiling 
Soviet-made poison gas for pos- 
sible use against the dissident 
Kurds in the north of the 
country. according ' to the 
Kurdistan Democratic Party. 

The allegation, for which the 
KDP claim to have irrefutable 
evidence, emerged at a closed 
meeting of the political com- 
mittee of the Kurdish Students 
Society in West Berlin last 
month which was attended by 
two members of the Party's 
Central Committee. 

This serious charge coincides 
with the outbreak of fighting 
between the Iraqi Army and the 
Pesh Merga, or Kurdish irregular 
forces. The renewed conflict was 
triggered off by the Army's 
occupation of a village called 
Asriya on the Syrian border on 
August 17 and has subsequently 
spread to the Kirkuk area. The' 
Kurds claim that some 60 Iraqi 
troops, including a number of 
officers, have been killed. 

The KDP says that the gas is 
of two kinds: one designed to 
penetrate the respiratory system 
causing fatal illness and another 
that can cause temporary un- 
consciousness for a period of 48 
hours or more. It can be dis- 
seminated either by rocket or 
from the air. 

KDP intelligence says that the 
gas is stored at the headquarters 
of Army's Second -Division in 
Kirkuk and the Fourth Division 
in Mosul, as well as at the Taji 
base camp near Baghdad. It is 
added that eight Soviet advisers 


AFGHANISTAN 


have' been supervising special 
training programmes in its use 
and that gas masks have been 
supplied for soldiers who may 
be called upon to launch it. 

The new crisis in Baghdad- 
Knrdish relations has been 
brought about by a combination 
of factors, in particular the 
Government's attempts to pres- 
surise the KDP into joining tbe 
National Front that was formed 
tills summer between the ruling 
Baath Party and the Iraqi Com- 
munist Party: its continued 
attempts to “ Arabise " the oil- 
rich Kirkuk area in advance of 
the referendum that should have 


been held under the March 1970 
agreement to ascertain whether 
thin Utca, or province, should be 
part of the planned autonomous 
Kurdish region; and its failure 
to implement the. accord. 

Four KDP members were 
hanged by the regime " in 
Bagbdad last month, seeming ly i 
in retaliation against the KDP’s 
refusal to join the National 
Front. When asked again to do 
so, the KDP presented a memo- 
randum outlining in greater 
detail than before its ideas about 
the form which regional auto- 
nomy should take. It was 
rejected by the - Government , 


Warm welcome for 
Pompidou in Peking 


PRESIDENT POMPIDOU flew 
into a Bag-bedecked Peking 
to-day to begin a seven-day visit 
to China, the first by a West 
European leader. 

He was greeted by Premier 
Chou En-Lai and other Chinese 
leaders, including Wang Hung- 
wen, the youthful “star” of 
Chinese politics who was pro- 
moted to number three in the 
hierarchy at the recent 10th 
Communist Party Congress. 

During his visit M. Pompidou 
will bold wide-ranging dis- 


PEKLNG, Sept. 11. 

cussions with Chinese leaders. 
They are expected to discuss 
bilateral affairs, particularly in 
the economic and cultural fields, 
but M. Pompidou will also 1 
inevitably be regarded as a , 
spokesman for Europe. 

M. Pompidou will have talks 
with Chairman Mae Tse-tuog and 
with Chou En-lai. Tbe issue of 
European unity and defence is 
of vital interest to China because 
it believes the Soviet Union will 
be able to concentrate more 
troops on the Chinese border if 
there is detente in Europe. 


Laos pact 
‘will be 
signed 
this week’ 

VIENTIANE, Sept. U. 
THE LAOTIAN Prime Minister, 
prince Souvanna Phonma, said 
to-day a political and military 
agreement with the pro- 
Communist Pathet Lao would be 
signed “ this week’; Prince 
Souvanna was speaking to & 
croup of young Laotians fro® 
several political Parties. 

At the end of July the two 
sides appeared on the verge of 
full agra ement 011 poutwal and 
military problems, as called for 
by the February 21 ceasefire 
accord which formally ended 
more than a decade of war in 

^But The talks were deadlocked 
after former Laotian officers Uv 
ing in exile in Thailand stagec 
an abortive coup against Pnna 
Souvanna three weeks ago. 

For some time the Prime 
Minister has been under pressun 
from the Laotian right whici 
fears that the agreement make 
too many concessions to Hu 
Pathet Lao. especially « 
military aspects. 

Last week, tbe Pathet Lao- 
apporently to put pressure tr 
Prince Souvanna to sign— sal 
there could be no furthe 
negotiations and published whs 
they said was a draft agreemer 
reached with his Government 
The draft covered fornutio 
of a coalition Government, wii 
portfolios equally divide 
between tbe two sides, and of 
political council which won 
organise elections. 

Tbe agreement would al 
provide for neutralisation 
Vientiane and the royal capit 
of Luang Prabang, and mllita 
representation of both sides 
these cities- 

COMMONWEALTH 
MPS MEET 
IN LONDON 

By Bridget Bloom 
THE FfBST Commonwealth P 
liamentary Association c> 
ference to be held in London 
12 years will be opened at W t 
minster Hall this morning by • Y 
Queen and the Duke of Edin- 
burgh. Over 200 Ministers and 
MPs are attending. 

Represented are parliament! 
as diverse as Australia, Si 
Helena and Gibraltar — Ihe Com- 
monwealth Parliamentary Asso- 
ciation's members come not only 
from independent Common- 
wealth countries but also from 
British dependencies, which are 
to be particularly well repre- 
sented this time. Only Nigeria, 
Ghana and Uganda — with mili- 
tary regimes— and Swaziland, 
whose constitution is currently 
in abeyance, are not memben 
and will therefore not be repre- 
sented. 

There will be 12 sessions 
stretched over nine days. Dis 
cussions — open to the public at 
Church House. Westminster— are 
expected to cover relations be 
tween the Commonwealth am 
the enlarged European Com 
munjty, intra-Commonwealth 
trade and monetary affairs, 
immigration, the future of the 
Commonwealth’s smaller mem- 
bers and — more grandiosely-— the 
future of parliamentary govern- 
ment. 


In need of more aid 


BY DAVID HOUSEGO RECENTLY IN KABUL 


If world banking seems a bit of a jungle 
let us clear a path for you 


If you need Eurocurrency finance to 
help with multi-national interests, welcome to 
KB. We may not be your idea of a bank.. 
We're not most people’s idea of a bank. Yea 
may find this very refreshing. Rewarding 
too - in every sense. 

For one thing, we can bring the 
financing facilities of leading commercial 
and merchant banks in London, Amsterdam, 
Brussels, Cleveland, Cologne, Frankfurt, 
Geneva, Houston. Par is, Seattle. Tokyo. 
Zurich - as well as our own - direct to your 
door. For another, you don't have to waste 
time banging your head against any stately 
portals ... or running round in ever- 
decreasing banking circles until you finally 
disappear up a blind alley. Just give us a call 
and we 'll come and see v/hai your needs are, 
so that we can design an international money 
package to fit. 

Yes, we come to you . And one of our 
specialities is having people with specialist 


Smo'.rledqre c? different industries as well asr 
banking.' AYe believe in involving curseivea 
ir. cur clients' problems. It means a better 
tailored solution. 

Other specialities of RIB include a 
speed of action and freshness of approach 
that seem to go down well ■with the multi- . 


v/nom' we have supplied meamm-term 
finance in Eurocurrencies. 

I i vou 're in the market for international 
finance, call C-1-5S8 6430 and ask for a director. 


the fresh approach 
to multi-national finance 

Rothschild Intercontinental Bank Limited, 
P.O. Box 171, IS Finsbury Circus, 

London ECcP 2JY. Telephone 01-538 6450. 
Cables K-cthinccn London. Telex 838491, 


STUDENTS and young officers, 
the most politically conscious 
section of the Afghan population, 
are looking to the new regime 
for economic changes which 
President Mohammed Daud 
simply lacks the resources to 
carry out. 

The country is on the United 
Nations’ list of the 25 least 
developed nations. Over the last 
ten years economic growth and 
employment opportunities have 
scarcely kept pace with the 
yearly 2.3 per cent, increase of 
population and with the expan- 
sion of the labour force. Spanned 
by hostile deserts and mountain 
ranges, and with no outlet to the 
sea, Afghanistan has few natural 
advantages. But economic stag- 
nation has also been due to 
inert leadership, the lack of an 
adequate. administrative 
machinery, and corruption. 

Foreign aid has not been used 
to the full. In the past foreign 
advice was largely responsible 
for planning errors. Funds that 
the Russians and the U.S. poured 
into the country in the late 1950s 
and early 1960s were absorbed 
by mammoth infrastructure pro- 
jects. often of strategic signifi- 
cance to the donor, which made 
relatively little impact on living 
standards. From 19T0-T2 Afghan- 
istan was struck by three suc- 
cessive years of drought, 
disastrous in a country where 95 
per cent of the people live in 
rural areas and where agricul- 
ture accounts for 75 per cent 
of commodity exports (mainly 
livestock, hides and skins). 
Average income dropped to 
probably $70 a head. Develop- 
ment expenditure was cut last 
year to 21 per cent below what 
the government bad expected, 
and tills year's budget envisages 
another cut of 13 per cent 

A decline in exports . and 
foreign assistance coupled with 
tbe expansion of imports and 
heavy debt repayments trans- 
formed a balance of payments 
surplus of 911m. in 1971/72 inlo 
a projected deficit for 1973/74 of 
$I5m- The debt servicing ratio Is 
now about 27 per cent, but could 
rise to 40 per cent. 

Notwithstanding this dismal 
performance -there were some 
hopeful signs for the future 
when the array coup came on 
July 17. The wheat harvest this 
year, after the snows of last 
winter, is likely to be about 3m. 
tons, giving Afghanistan a sur- 


plus in her single most important 
crop for the first time since the 
early 1950s. Private investment, 
mainly -in small scale handicraft 
Industries, has been pushing 
ahead, so that there are now 
about 50 plants employing 6,000 
people. Under the premiership of 
Mr. Musa Shafiq plans were afoot 
for reorganising a number of 
ministries, increasing the 
revenue from taxation and cut- 
ting the deficit on public enter- 
prises. The Planning Ministry 
was committed to an annual 
evaluation of projects and a re- 
view of the progress and priori- 
ties of the Fourth Five Year Plan 
in tbe light of available 
resources. In tbe face of the ex- 
tensive interests of the royal 
family and the conservatism of 
the Parliament, good intentions 
could have come to nought — 
which may have been one of the 
reasons that prompted the army 
to step in. 

Major shift 

The deposed Mr. Shafiq can 
also claim some of the credit for 
the major shift in allocations 
in the Fourth Plan which offi- 
cially got under way last year. 
Transport and communications 
(primarily the American and 
Russian built highways and air- 
ports) which absorbed an average 
of 32 per cent of state invest- 
ment in the previous plans now 
receive only 10 per cent. More 
funds are being diverted to agri- 
culture (38 per cent, of public 
sector development expenditure) 
■and industry (35 per cent.). And 
within these two sectors the 
emphasis is on projects that will 
yield more rapid results, such 
as the wider application of fer- 
tilisers, more extension services, 
crop improvements, and labour 
intensive and cottage industries. 
In the past the limited alloca- 
tions made to agriculture have 
gone on projects with long gesta- 
tion such as the Kajaki dam on 
the Heimand river. 

The Fourth Plan envisaged 
(though there have since been 
exits) a total public sector 
development expenditure of 
Afghanis 27,000m. (about ilSOm.) 
compared with Afghanis 19,000m. 
in the Third Plan. The targets 
set were an annual growth in 
GDP of 4^ per cent, with per 
capita, income rising by over 2 
per cent. Over the five years it 
was projected that agricultural 
output would rise by 17.4 per 


cent and the country be self- 
sufficient in wheat. 

Under President Daud various 
changes are expected. It is 
thought that he may decide lo 
give a reinvigorated Planning 
Ministry (which already has 
among its members some of the 
brightest of the country's too 
few technocrats) a power of veto 
over the other ministries. He 
himself held the planning port- 
folio in his last years as Prime 
Minister before his resignation 
in 1962. Some of the young 
Russian-trained officers also 
favour a centralised economy. 
If that is to be the pattern, an 
importa'nt decision the regime 
has to make is from which 
nation it will draw its planning 
advisers. At the moment the 
planning ministry has Russians 
and West Germans. 

So far President Daud's 
Government has given few indi- 
cations oF the adjustments it 
wishes to make in the Plan. He 
personally seems to favour an 
agricultural programme that 
would concentrate on developing 
the most fertile regions such as 
Badakshan in the north east, at 
the moment a major poppy grow- 
ing centre. In this he could 
expect aid from western nations 
to provide the funds for crop 
substitution iF they believed the 
new regime could enforce it. At 
the moment narcotics are esti- 
mated to account for 10 per cent 
of Afghanistan’s • foreign 
exchange earnings. 

The Minister of Education, 
Dr. Namatullah Pazhwaq, is 
rightly anxious to see an increase 
In the number of vocational 
colleges as being in tune with 
the country’s manpower needs 
and to prevent overcrowding in 
the universities. Likewise Mr. 
Gbousuddin, the Minister of 
Public Works says bis depart- 
ment intends to extend the 
housing scheme for Government 
employees. But the shortage of 
funds (the projected budget 
deficit for 1973/74 is Afghanis 
SOQm.) leaves the new regime 
with tittle leeway to make maj or 
Changes or introduce new pro- 
jects. At the best about S500m. 
a year could be won with a more 
efficient tax collection system, 
and a crackdown on the more 
obvious forms of evasion. In the 
short ran major new sources of 
domestic revenue are hard to 
see. 

Foreign aid declined from an 


annual average of *90m. in the 
Second Plan to S60m. in tiN 
Third. The two major donors 
Russia and the U.S., have con 
tributed respectively S 1.500 m 
( including military assistance 
and S500m. over the last 3 
years. China, the third large* 
donor, -has offered about ?77m 
in the last five years. The declifl' 
partly reflects tHe inability t' 
finance the local cost of project 
for which donors are willing t 
put up the foreign exchange o 
the equivalent. It is also iodic 
tive, however, of the despair c 
both foreign Governments an 
multi-national agencies with th 
failure of the bureaucracy I 
help promote and ensure tc 
smooth organisation of project 
Aid available, including muc 
of that from' China, has t& 1 
remained unutilised. 

Confidence 

President Daud therefore nee 
to establish confidence that •' 
Afghan administration « 
efficiently handle the assistan- 
that foreign governments • 
agencies are willing to provic 
It is possible in such a case tb 
tbe U.S. might reconsider ' 
refusal to reschedu 

Afghanistan's outstanding deb 
The refusal, which has set 
pattern among other west* 
nations, has been on the groufl 
that, technically, Afghan reserv 
are adequate. Under the previo 
Government only the Russia 
appear to have acceded 
Afghanistan's request for 
rescheduling. 

If realistic projects were V 
forward, the Americans n«S 
also look again at the possibil 
of financing some of the lo* 
cost. As yet they have given 
indication that they are will) 
to provide aid, as they were 
the 1950s to buy polih 1 
influence. The Russians and 1 
Chinese may take a differ* 
view. 

For President Daud howe’ 
the only hope of preserving • 
patience of his followers iiw 
expanded foreign assistant 
which is why he has been drivii*. 
home the point That he wants t* 
be un the best of terms with ** 
aid donors. 

[Daoid Houscgo dealt unth t&' 
political situation of the 
regime in fin article tlie 
appeared on ' this pope a 
September 4 } 
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. If you wake upto Keilogg’sthen you 
also wake up to Tate & Lyle. Because 
Kellogg’s isjust one of the many house- 
hold namesyou’ll find us in. 

Companies whose reputations have 
been builtonthequalityofthe products 
they make, and the quality of the ingredi- 
ents they make them with, useTate & Lyle. 

Because Tate & Lyle has builta 
reputation with them- Lc> r developing 
and producingjustthe right products for 


their products. Forgiving advice on how 
to handlethem.And for deliveringthem 
wheneverthey want, wherever they want 

Which raises an interesting 
question. Is it possible that so many 
companies with the right products could 
have chosen the wrongsupplier? 

If you' re lookingforwardtoyour 
breakfast, elevenses, lunch, tea, dinner or 
evening pint,wesuggestthe answer is 
almost certainly no. 


Tate & Lyle have the largest refi neks 
deliveryfleetin Europe, the largest 
production capacity and the longest 
experience of any refiner in the World. 


+ 


Wl: 

I.YI.I: 


Wefte got what it takes. 

Tate & lyte Refineries Limited. Leon House, High Street Croydon CR9 3NH. 
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EDITED BY A8TBUR BEBIETT ARB TED SCBOETEBS 


• OFFICE EQUIPMENT 


object In horizontal lines in the a ‘PRODUCTS 
same way that an electron beam w 
does in a cathode-ray tube- The . . j. 

reflected, ligtt. at the Instant of § Q CCPiiP 
®ach picture -element is detected v/vlOOvLtv 
by. a , 'pick* up, tube mounted 1 • 

adjacent to the projector- TTTQ PHITIPQ 
scanner.. - After processing, the. llluvUlllvO 
signals comprise a video signal p • j 

fbt "display on a ert. ' ' . Tf>T VI Cl PH 

The scanner could have, a Ivl V 1U.VV/ 
number of other applications twq VIDEO cassette machines 



• OPTICS 

Laser beam 

facsimile 

prospect 


students. With the Japan Victor 
machines they can do so without 
waste of time, even if the 
required excerpt is in the middle 
of a dominate, cassette, as both 
machines are fitted with tape 
counters and ' an automatic 
" search ” facility for locating 
selected scenes. 

The rccorder/player Is 



Hydraulic roof 
supportsibc 
mining, including 
self-advancing . 
and automated 


■* EL*fi?T5B ***** V=K& Of pro- DOWTYM.NINC EQUIPMENT 

out. optical memories and image SSS LnlLt^M are to be * r | tn3 - rae matpr L a! f ™ m ^ wd ? ast Tewksbury, tiigland 

storage. . »PWWUWi9 are te oe televl3ion with the aid oF a 

cirtAQ tv warHMi - - marketed by Bell ana Howell w » unpr nr from elosed-efreuit 


Since TV vertical: deflection Suffin* the tuner from T ^ed- e ireim 

speed is relatively low conven- 5?^ J )F ® a ” pe metuoin^the transmissions. . It may also be 

tional oscillating galvanometer ^p-soooe linfced dil I pct t0 /1 a 

driven mirror is employed to ™5rtnmr camera - Vlflef> aTld aud * n n , put 


* ELECTRONICS 


driven mirror is employed to r*?* 7u. rvZZnnv v » rten ana Hua L n l " pui T 1 

deflect the beam vertically. The ^ 3>5e *ke other, the CP6000E, and out p U t sockets are fitted at I AOn PP I IQ 

fact mfttnno >inri7f>ntsil Cifl MCQfd 15 Will fhp rpnr of thp HlQChillfi <tTld -■ j \~r vlvl- V / -V^AAO 


*V 


jmMw^ 


j fast moving horizontal deflector can recor d as well. • the rear of the machine and 

■nrnorto r»L 35 30 anisotropic Bragg' device, ' . X*' lnac ^ nes ar ® "f. * 9 *f”I there is also a socket fo’’ eonnec- 

Ui (Ju UCL/l constructed out of parateliurite * nd monochrome operation and ^ on Qf a remote control unit. 

. ~ ^ v . (tellurium dioxide). It is can- use. the self-contained U-tyr>e 

AM- EFFICIENT optical deflector a b!e of scanning up to 15750 cassette with 5-inch tane — the • 

-iforjlhser beams using- tellurium iine 5 per second. cassette jointly develnoed W flnollt\7 

-^iioxaie has beea_developed at the j n developing the high sp««r - Victor with Sony and National. lid.il IV 
-'Princeton' NJ. laboratories of- deflectors the laboratories found • The cassettes provide up to 15, * 

RCA, and a beam scanner that n necessary to devise a cold 30 or 60 minutes of playing time , 

ean : ;be used to take as weU as pr ess bonding technique for tod' no adjustment of the equip- |QTlg TO I 

.project, pictures has been con- attaching transducers tp the meor is .needed when, for 

Strutted using. iL Pictures with tellurium dioxide crystals. A examnlcj a long-run eassette Is - - . 

three to four times the..detail of capability -for producing high followed by a short one. The pnf hllCl Q C| 

.conventional TV are possible. purity crystals has also been loading procedure is identical V/IilllUOIUO k- 

According to RCA the exp eri- : developed. ’For all’ lengths of cassette and ‘ ' ‘ _. TtCT on 

mental device could be the fore- A limiting resolution of 3,000 fo** both machines. ■ THE SPECIALIST and en- 

. ‘WfTinor « KinV viWnnIiiHini n mr 11 . *. * . r o FftP hv 


put to 
the test 

TO SIMPLIFY' weighbridge 

installation by canning out as 
much Inspection and testing ^ 
possible in the factory- W. and t 
A very .has commissioned- two 
. weighbridge test rigs that arc 
believed to be unique in the D.K 
if not in the world. For tart-inn 

. a ....j i .f y 





W HI L E BRITAIN has dropped 
or indefinitely shelved the “ Cab- 
track " project for “ minitaxis " 
which would travel above con- 
gested city streets, Germany is 
actively pursuing this concept. 

The Technology Minister, 
Horst Ehrake. has just opened a 
test stretch of line for the new 
local -transport system at Hagen 
in the Ruhr, which could help to 
free cities' from traffic jams and 
pollution. 

The West German system is 
called “Cabineotaxi" or CAT 
for sbort and is a joint develop- 
ment of the engineering company 
Demag AG and Messerschmidt- 
_ BoeUcow-Bfohm GnrbH, the 
^ transport- and aerospace concern. 
£ The design envisages light 
metal and plastic cabins, each 

At Venray in Holland, a complex piece of gauging equipment is used to ensure that the upper f a jg g? w powered' B by* Pl linear 
and lower halves of the Xerox 3100 are perfectly aligned during assembly. motors and speeding between a 

.... city centre ahd lhp outskirts at 

. - - • • up to 36 kilometreh an hour. The 

Faint originals copied clearly 22 i S , 'H : 2 

■ ■* ’ v above tbe ground will depend on 

LATEST in the second genera- original, copies are of high The first copy is delivered in JSJL. “ ly whlch 

tion of copiers announced mialitv. with enod contrast- A »i?ht «i.hc«n,> 0 nr ™ loys “*5_ ^ 




r.T7»rr L . TTT - — « uyuwi atJcnuic oi umy u^rai. ducts ana accessones me cthu- npP woi°hbridne minimisf* 

photograph for scanning, because The device operates at low rf helps meet tbe not uncommon h i Rt introduced. Pro- chnrtpo wiii! ort 

it would scan the object Itself, power levels Vnd thus can be need of teachere and instructor Pany h^ j^t mmKiucea jro; on sue, and shorten dehverj 

The camera consists of a beam compatible with integrated to show' just a small part of a fessional quality tape 15115 * v<> rv> rtirminohim * 

scanner which scans a “ live " circuits. . visual presentation to their most recording studios is being At Avery s Birmingham fac 

n ffprwi as EmtaDe 825. The tory. the rigs are designed fo 

• TRANSPORT ■ STS ^ 

A . % . ■ ■ the really discerning user who ^ the Ioad load ^“ 

f\ nrilirAl* /bijhwr AAM/VAn4-l /vwi needs the ultimate m tape per- junction box, and CTA digitisinj 

III C I I 1*011 V PCli Cl SI formance.” MarkeUng is to be instrumentation. Each consist 

X -****-* ▼▼ LV y WFEl.£l%^v3 UVFEE through selected retailers who of a 30 feet X 10 feet w c ^ 

v cater for the specialist bridge platform that can b 

' V1 ^L ®?P A P f . has dropped r .«. ...... ^ recordist raised and lowered by motoi 

The tape uses more uniformly driven 5^ _ t S st . s h 

shaped iron oxide particles than “P ' t0 60 t n «« the DUie 

is normal resulting in higher systems upt o . 1 , 0Q J°! [ )^ es ‘ . 

density coating and an increased P 

magnetic flux, which can improve stalled under the test Pjatfon 
the performance of many and coupled , through the jnot 
domestic tape recorders. The tion box to the mstrumentatlo 

specially developed binder also p ir ^ u ^!?' ^ n T be ! 

minimises the possibilty of tape lowered and standard t« 
squeal. The frequency response weights are placed on it b 
is from 31.5 to 16.000 Hz. forklift truck. 


is from 31.5 to 16.000 Hz. forklift truck. 

. . . . Using various load configan 

pie new tape Is being mar- ^ tPSf enaineers sel a 

keted under the HMV label m — t{>lu and ensure that it ; 
reel-to-reel standard, long, accurat0 t0 official requiremew 





vesterdav in° P pSis “bv^Sk quality \ ^jood contrast A eight seconds, subsequent ^tw'o”' "companies have 

Xerox the Xerox 31M tea magnetic brush developing copies being made at the rate oi already invested DM5m. in the 

compact flat-platen ’ copier system ensures consistent results 20 per minute. A “Stop Print” scheme -and the Technology 

particularly snitabie for the whether tbe originals are black button enables the machine to be Ministry pother DM6m. The 


quality, with good contrast, 
magnetic brush develop 


companies 


for and white or coloured, typed, baited, during a print run. 

aw JiMiiun KVaaI-a aw 


smaller user, and for aQ « white or coloured, typed, 
decentralised copying in large written or drawn, solid blacks or 
organisations. half-tones. 

The 3100 Is extremely simple Aligning an original on the 


If the original document is a total of 1.9 kilometres by 1975, 


The 3100 is extremely simple Aligning an original on the ^ °r contains a colour which 
to operate, and the controls, all flat-platen Is easy, since it is only is difficult to copy, such as light “ f ‘ °f tefikelv to be 

of which are self-explanatory, necessary to place it face down- blue found in carborfiess copy 'uu^m ihe Ministry 

have been kept to a minimum, wards in the top left-hand papeFi it is only necessary t0 ^Tng to oo^r 80. per S 

It is very quiet, and can be used corner. The document can be n rei« thi» -Print t »c.Vit Hytrin oi ■* tw thp nnlv new local - 

L:_. 1 * " u. . \ 4 hui tnn at thP^hP^in^in^^thA transpon^system being tested f? t0 Pross a button. The unit being ■ conducted. 


reel-to-reel . s j* nd ^ rd ' accurate to official requiremew 

double anrf tnpie P* a - V * an 6ft a? Q ? regardless of the posiUoo of th 
ta visseu es ( ^ 30 , W, 90 )oud on lhe tesl platform an 

and UO-nnuutu playmg times. that 0< r ic , a i tolerances are mi 
Accessories include newly throughout the full weighir 
designed cassette and cartridge range. The system is adjustc 
head cleaners and spare tape on the rig prior 10 final wort 
reels. inspection and. in most caw 


power point is 
wheeled stand 


available. 

enables 


A inches (21.6 cm by 35.6 cm), 
the Any number of copies up to 99 


storage space. Whatever the pressed. 

Institute of Water Pollution Control 

SYMPOSIUM 

AND 

SUPPORTING 

EXHIBITION 

on the 

Disposal of Municipal and Industrial Sludges and 
Solid Toxic Wastes. 

London, 26th & 27th November, 1973. 

£16 Per Delegate 

Treasurer, 3, The Glade, Old Costessey, Norwich. 


SPECIALISTS IN THE MEASUREMENT 
& IMPROVEMENT OF PRODUCTIVITY 

The D.K.Wright Organisation 
Head Office: 27 Stamford New Road 
Altrincham Cheshire.Tel:061.92&8591 


reels. inspection and. in most caw 

a weight and. measures inspect 
i%AiiuiiDli/ k ATmftt is invited to make a prelim inai 
• winmuWILA I ll/n 0 Qi c i a i test before despatch. 

Indicates • materials 
staff for Threading 

telephonist “IS 1 ™? „ 

ACCORDING TO Movitex Signs holt ^™ ad . m S ma . chm J; ■ J 

&js: 

im r 1 «„T y r suss <? 

employed in commerce and in- chemical. „as and marine indu 
: dustry are not informed when £'*?. has been introduced h 

- - - - o. — — r- . .. - key executives are on holiday or Neville Scales^ of _34. Pncsi 

press the “Print Light Original ” This is not the only new local . , _• ' away for a half day or more. Br *?S*; London SW14 STA. 

button at the besinnine of the transport system being tested [ s t0 Pro«s a button. The unit being • conducted. Hagen has The company suggests that the Ln ike man* tftread/ni 

run. The 1100 willThen mmnerT with Government financial back- then pulls out of the station, the about 400.000 inhabitants and cost of this must “ run into machines. iU 550 watt motor i 

run. me JlUO will then compen- . Buf the Ministry j s ear . computer slots it into th e mam total installation of the system millions of pounds annually dual wound Tor operation oi 
sate for the lack of contrast in mar jji n g some 50 per cent, of lme traffic and it is sped to .its would cost about DM900m. throughout the U.K.” either 110 volls or 220 volt 

the original. its total grants in this field for destination without any inter- it is likely that installation. , , . - . ___ . h _ single phase. 50 cycles suppl) 

Because the olaren te the development of the CAT. which mediate stops. which could begin in three or “^ v . te J^^ st hp The machine can therefore l> 

pdep C3 fif G thp m?S,?T.2 S indicates how seriously the pro- A vide in the vehicle shows that four years, would cover only a «unpan> cannot he expected used Qn ^ normal 220 volt 

vphf™oc f maci ? J “ e * . bound beine viewed. the only noise is a low hum from limited area at first to see how I® ^ ave a ciysl3l ball. Instead supp |y 0 f mMl workshops, a 

volumes can be copied right up ^ ' tbe two linear motors which are it all worked in nractice If ihe company executive respon- ....11 as huildinc sites whor 

for^the^aoe'^rt n f e »? ooeratine on'lhe^project^n late mounted horizontally. The rubber this proved satisfactory, then the sible for communications might 110 voJts is usua i) y compulsw? 

Sltpri?«n Pa pf eS fh Par ^ and wllb rS^ t 1 9 RQ ^ ft pr arrivihe at a similar wheel5 form bqth -support and system would be extended to the consider installing p« The pipe can be of any lcng{ 

Sjjjjjj? the image. The after *7™ .* a L w v guidance making fdf the mini- rest of the town. latest p rocluc\ w hich it dehcnbeb and matcrial including stainles 

“t 11 , 1 DS M p i aten . co, ( er can ™fe «2ntinued te t^e f thei? mum of bumpA.fbe- guideWay . After Hagen, Freiburg and as a sophisticated staff location st?el; capa< . ities m * inc h t 

S^ d ' VlthabQUndVOlUmein ?ars P centra d^niteim track is of steel. "with box girders Perlach, a suburb of Munich. Panel (or use in both switeh- o. inch pipo BSPT and NPT an 

posiLon - meLiSL Sic ^blem? and and a maximum distance of 40 would probably be next So far board and switchboard reception 3 inch I0 x inch boIt B SW an 

Like all Rank Xerox copiers, hi»^r metres between supports. there are no firm commitments, ureas. UNC. 

the 3100 prints on plain unsensi- n „ QT . The cabin itself is two metres This reflects, not a lack of in addition to telling the 


button at the besinnine of the transport system being tested «s t0 Pro« a button. The unit bemg . conducted. Hagen has The company suggests that the Lnhke manj 

run. The 3100 will then pnmnen with Government financial back- then pulls out of _ the station, the about .400.000 inhabitants and cos t of this must “ run into machines, its 550 watt motor 

The J100 wiU then compen- - ng Bat the maistry is ear . computer slots it into the mam total installation of the system millions of pounds annually dual wound for operation 


machine to be moved from office can then be selected on a dial, sate for the lack of contrast in aitw some 50 per cent of line traffic and it is sped to its would cost about DM 900m.' 
to office, and provides useful after which the print button is the original. its tota j grants in this field for destination without any inter- it is likely that install 

clnrino emm WJiifotfur thp nrounrl _ , J , ■_ 


iqrq a ftpr jrpTtWo at n cimiiar wnee,s 10 r™ Duw -support a mr system would oe extenaed to me :"?C ~ me pipe can oe oi any iengi 

The ST aSlstion $ why snidance making Mr the' mini- re st of the town. Iatei*^ producl t whicl h 1 1 d escr be^ and includin;1 stainles 

“ n neoole contkiued ^ take f their mum of bumpA.-jbe guideway . After Hagen, Freiburg and as a sophisticated staff J oca t,c m steel; capac i t ies are \ inch t 

6 in ear-T in to^dr^ 1 centrw d^nite im track h of steel * w ‘ th box 8»rders Perlach, a suburb of Munich. P ane J fp r ^e m both switch- o , inch pipc BSPT and NPT an 

Vnd and a maximum distance of 40 would probably be next So far board and switchboard reception 3 [n(± I0 t ineh boIt BSW - aQ 


Tbe cabin itself is two metres This . reflects. 


there are no firm commitments, areas. 


addition 


telling 



tised paper. A special feature is long - 16 metres wide and lfi interest by the towns, hut an operator which executives are 

the interchangeable paper tray. metres high — a squeeze with effort to gain firm Government unavailable it employs elas- 

This will hold up to 250 sheets three large PS ppl * J? ut o^erwise commitments of financial aid for ticated markers pressed into a 

in anv paper size from 8 inches ri^nsport and perhaps even more adequate. Visibility through construction before a go-ahead is permanent time chart, marked 

fav 10 inches (20.3 cm. by “” p £ rt * nt 7 ^ee large windows Is excellent, given. . . off in hours; to teU her when 

25.4 cm) to 8j inches by ' ndlv,duaI 1 - T^ e ™ oto J'^ The only query is that .damage MeanwhUe, in Britain, the they are expected to return. 

14 inches (21.6 cm. by 35.6 cm./. a hfi<! nr CO i^ d ^ asUy J e , wrought.^ to a Minitram project which replaced Tbe paDe l also includes a wipe- 

_ . . . . ' uot want to travel in a bus or cabin by vandals with no one Cabtrack is under study by clean section for temporary 

Today, in London, the company tram with dozens of his fellow around to stop them. Hawker Sfddeley and a group no t es ijt e f 0r example. On 

«rtk t0 i5 ave ,a “ n 5 h ® d ^, erox m ®E- . . . . The companies say the CATS within GEC. The two studies are leave until October 8” or “With 

6500 colour copier for the Euro- Thus, to tempt the motorist will have an average speed of funded by the Department of the Mr Tones 01-234 5678" 
pean market but called the away from bis car. it would not 30 kilometres an hour— 10 kilo- Environment and should be ’ ^ , 

presentation off at short notice, be enough to produce something metres more than the average- for ready for submission by tbe A contact . reminder is also m- 
Reasons given by the company fast . *P d cheap. It would have to city bus and tram transport .The middle qf next year. corporated in the panel so that 

were unexpected difficulties in be individual tpo. This was the cost is reckoned at 17 pfennigs They are, however, for a rather *“ e telephonist is reminded of 
“Europeanising” a complex piece Philosophy -behind the CAT and per kilometre — more than 11-15 different type of system than the messages she may have for 
of equipment built to U.S IS the ro®s®n why each car will pfennigs for a tram ride, over German one with much less ? n executive. Where the panel 
practices and standards- eauipl take only three people at mostr- the same distance but about half freedom of choice and less employed in a reception area 
meat which, moreover, was a new ° r two with skis. ■ that for a trip into town by computer sophistication while the contact reminder itself 

departure from xerographic tech- Each station will be-.cn a loop Volkswagen. The environmental tbe individual vehicles are con- atetts the executive, qn his 
niques. P 1 a of track linked to the main line benefits, if people are tempted to siderably larger. The concept of roturn. that a message is held 

Cab mentaxi network, with 3,000 desert their cars en masse, and a Light-weight, non-polluting for bim - 

n rnLnt-.t; rt U n ,,.n !° SI , 5 ore CA T S - passing each hour, take the new service would system which will not clutter Initially the aluminium framed 

En “J2S cJearly - be J 2 r e e - y hether the existing road space and will help panels, which employ variously 

Lnri t ifita*?^ P nf ^ nat, on is determined by a ticket companies hopes (feme true relieve congestion in busy cities coloured characters against a 

modification of the units to con- chosen from ..an - automatic remains to he seen. is retained. The system could be black background. wUI be avail- 

J? (m t J ♦k Th ;?*S 1 n * 2*" «kdy v to take demonstrated in one of the able in four standard sizes, with 

l f d maintainable higb amount and all the passenger has the CAT is Hagen in the Ruhr, northern cities within a few capacity for 10. 16. 22 and 28 
standard. to do on climbing into tbe cabin near where the present tests are years. names, starting at £13.20. 
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Quality Castings 
in 

S.G. Iron, Grey Iroi 
Meehanite- 

- ‘(raw .or. machined) 


- JOHN -HARPER & ■ Co Ltd, 
.VVILLENHAtL.: STAFFORDSHIRE 
TEL; WlLLErjHALL 56601 







■ SCH WEISSEN 
UNO 8CHNEIDEN 


Additional events: 

25TH ANNUAL ASSEMBLY 
OF THE INTERNATIONAL 


CONFERENCE 
ON WELDING TECHNOLOGY 


INSTITUTE OF WELDING MW GERMAN WELDING ASSOC.DVS 


D.OSSELDORF 
SEPTEMBER 16 TO 22, 1973 






ESSEN 

SEPTEMBER 19 TO 2t,1973 


INTERNATIONAL WELDING FAIR : BSSJ3$ 
SEPTEMBER 19 TO 27, 1973: 



THE WORLD’S LARGEST FAIR -• * ^ 
IN WELDING TECHNOLOGY ■ 


iNFORMATION: 

SCHWEISSEN UND SCHNEIDEN, INTERNATIONALE FACHMESSE 

D-43 ESSEN 1 , NORBERTSTR ASSE 56 

TELE FON {0 21 41 ) 77 30 54 , TELEX; 8 579 647 AMGE D 
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ORDINARYSEATS 


A STANDARD 747 


TWA’S DELUXE 747 



On most airlines’ 747s, yon sit in standard 
seats.Ifyour back doesn’t happen to fit the seat, 
it’s tough, luck. 



DULL DECOR 


On a long flight dull decor makes fora: 
dull flight.It’s a small point, but it shows up an 
airline’s attitude. • 



ONE MAIN COURSE 


On most other airlines’ 747s Economy 
passengers get no choice of main course- Whatfs 
more, meals are served fromtrolleys,so the aisles 
get blocked up at meal times. 



ONE ORNO FILMS 


The 747 is equipped to show films. Some 
airlines don’t bother. Others just show one. 



NOTMUCH HELP WITH 
BOOKINGS, ETC 

If youVe on a 747 bound for the USA, you 
may want to make hotel, car rental or a change in 
flight bookings. 

Most airlines can’t help you till you land. 


On TWA 747s, every seat has an individually 
adjustable lumbar support. If your back doesn’t 
fit the seat, you simply adjust the shape of the seat 
until it does. 



NEW, EXCmNG DECOR 

All TWA’s 747s have been refurbished 
with brand new seat covers and carpets in new, 
exciting colours. 



CHOICE OF THREE MAIN COURSES 


On TWA747s,you get a choice of three main 
courses. Your choice is brought to you individually, 
hot from our redesigned kitchens. You get faster 
service, and the aisles stay clear. 



CHOICE OF TWO FILMS 

You get a choice of two films on TWA. 
One’s for all the family, the other is for adults* 



DIRECTOR OF CUSTOMER 
SERVICES 

On TWA 747s, a Director of Customer 
Services looks after your needs, problems and 
comfort before, during and after the flight.He 
even makes bookings in the air. 



Call your travel agent or TWA. 


THE MOST COMFORTABLE FIST OF 747s TO NEWYORK, 
CHICAGO LOS ANGELES, AND SAN FRANCISCO. 
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CEGB seeks aid for next 
nuclear power station 


Vickers modifies 
mini-sub hatch 


The Financial Times Wednesday September 12. 1973 

Credit controls likely to slow 
U.K. developers in Brussels 


k::: 


^ " 


BY DAYID BSHLOCK, SCIENCE EDITOR 


lock system 


BY PETER RIDDELL, 'PROPERTY CORRESPONDENT 


BRUSSELS, September 11. 


THE Central Electricity Generat- 
ing Board is pressing for Govern- 
ment "launching aid” for the 
next British nuclear power 
station unless the choice is an 
off-the-shelf light water reactor. 

The case will be put to the 
Nuclear Power Board, the body 
appointed to oversee nuclear 
decisions in Britain, when it 
meets under the chairmanship of 
ilr. Peter Walker. Secretary for 
Trade and Industry, later this 
month. 

The generating board was 
anxious that the cost of a first- 
of-a-kind nuclear power station 
should not fall heavily on the 
electricity consumer, Ur. Arthur 

Hawkins, chairman of the CEGB, 
said In London yesterday. 


stations, which, said Mr. 
Hawkins, “do. a very good job 
and have proved a great and 
sound investment," 

The CEGB research depart- 
ment has found ways of delaying 
the susceptibility to breakaway 
corrosion of boiler.steels selected 
for .the AGR stations. This weak- 
ness has been one cause of 
delay for the AGRs. 

One technique treats the metal 
in a gas of very low oxygen 
content, to leave a highly pro- 
tective chronium-rlch surface 
film. The Board’s scientists are 
now developing methods of apply- 
ing such practices to full-scale 
nuclear plant. 


ilace with the National Coal 
3oard on the CEGB coal require- 


Coal needs 


Three types 


The Board would regard a 
commercial version of all three 
types of British reactor under 
consideration as basically first-of- 
n-kind. Another advanced gas- 
cooled reactor (AGR), it was 
made plain, would be a modified 
or Mark 2 version of the AGRs 
now under construction, and 
hence strictly a first-of-a-kind. 

It would see the first commer- 
cial high-temperature reactor 
iHTR) as virtually a prototype, 
and even a commercial-size 
steam-generating heavy water 
reactor tSGHWR) as no more 
than a “demonstration” plant 

Although the Board hoped -to 
order one or more nuclear 
stations next year, said Mr. 
Hawkins, these stations were not 
required by the demand fore- 
casts for five years hence. If a 
first-of-a-kind nuclear station 
was ordered, it would be on the 
assumption that it might take 
seven or eight years before it 
was contributing full power. 

Asked specifically whether the 
Board, with four AGRs still un- 
completed, favoured ordering 
more, Mr. Hawkins said: “I don't 
ihink the industry would be keen 
to order more AGRs until it has 
operating experience." He did 
not think that enough experience 
from the first AGR expected on- 
load. Hinkley B. would be avail- 
able until the end of next year or 
early 1975. 


Harold Boiler, Industrial cor- 
respondent, writes: Discussing 
the prospects for eoaL .Mr. 
Hawkins stated that CEGB con- 
sumption in 1973-74 would reach 
6S-6»m. tons, compared with 62m. 
tons in the previous year. 

Discussions have been taking 


meats, and its availability in the 
early 1980s. A jo nt statement is 
expected nest month. 

Mr. Hawkins revealed that a 
contract is to be let for the 
design of a new 2.000 MW coal- 
fired station. West Burton B, in 
Nottinghamshire. 

No commitment has been made 
to the construction of this pro- 
ject. but its likely cost can be 
compared with that of a similarly 
sized oil-fired station at Killing- 
holme in Lincolnshire, for which 
a design contract is also being 
placed. 

Mr. Hawkins added that Kil- 
lingholme remained as the logi- 
cal choice for a new fossil-fuel 
power station to be ordered in 
1974. 

In addition, the CEGB hopes 
to be able to order at least two 
more major power stations next 
year — the Dinorwic hydro- 
electric pumped storage plant In 
North Wales and one or two 
nuclear stations. 
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drama at the start of this month, which has come to our notice DQrt : OI r o f’tf, e funds for the 50 This trend should not be tight, some companies could 6* 


drama at the start of this month, which has come to our notice por ti oi r of’ the funds for the 50 This ’ trend should not be tight, some companies could fi* 

Meanwhile the Department of ^ or so U.Kpwned projects in the exaggerated since a number of prob ems 011 
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Trad^nd Industry is gathering — ““d; Sty hi Sen raised ImSit. ter* load*, 

information about submersible is! at. on would have .prevented- j ToJal u.K. involvement m even if the developers are more 

vessels from other countries, in- 1 ^ave oiso noted that there j ^ probably now about cautious and selective than iVlorG Optimistic 


eluding the U.S. and Canada, and are P™jgjate “ ^SPlSSIt £20? mV most of whS & m before. At least half-a-dozen 


Statement soon on 
broker’s suspension 


BY NICHOLAS OWEN 


THE CITY Takeover Panel is 
expected to issue a statement in 
the next few days on circum- 
stances which led to a stock- 
broker being suspended and his 
firm censured by the Stock 
Exchange last month. 

The exchange announced the 
disciplinary action on August 29. 
It did not say which shares were 
involved, but the Banel will con- 
firm that the deal was in Birm- 
ingham Small Arms shares. 

Action was taken against Mr. 
Ralph Clarke and the firm of 
Chapman and Rowe after failure 
to give the exchange information 
about an overseas client who 
netted a £700 profit on a “ bear ” 
transaction. 

In March, on a day when 
BSA's share price fell sharply, a 


line of BSA stock was sold early 
on for £2,624 and repurchased 
later at £1,924. Chapman and 
Rowe stressed in a statement 
that its client had not acted 
improperly, and said that neither 
Mr. Clarke, nor the firm, obtained 
any pecuniary advantage other 
than normal commission charges. 

The SE told its members in a 
private notice that hearings on 
the case had taken place before 
the Exchange Council on April, 
2 and before the Takeover 
Panel on May 21. 

Lord Sbawcross. chairman of 
the PaneL has taken no part in 
this inquiry as he was chairman 
of BSA until July, when Mr. 
Dennis Poore took over on the 
merger' of BSA’s motorcycle 
interests with those of Norton 
Villiers. 
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Labour call 
to end arms 
for Spain 
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over-supply of office space in the certain companies are schemes due to be campfob 
city within the next couple of apparently considering linking next year and in 1975. 
years since finance has already — 


Bradford to demolish ... 
dangerous school huts 


BY MARTIN ROUTH 


Confident 
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The Board was confident, he 
said, that the AGRs would 
eventually prove a sound invest- 
ment, but their experience was 
not one they would repeat again 
by ordering four stations straight 
off the drawing board. 

Delays in completing the four 
AGR stations have been “a 
matter of major concern" to the 
Board, it admits in its annual 
report. Two senior officers have 
been appointed to oversee their 
completion. 

The Board remains pleased 
with the performance of its first- 
generation magnox nuclear 


Honeywell plans 350 cut 
in Scottish workforce 


be back in service in the North delegation rrora me. party be on foreign groups negotiating concrete. Units at thr< 

Sea to-day. Pisces I is having a national executive to discuss the | acquisitions in Brussels. Many The corporation’s decision in Bradford w 
general refit and the modifica- * 5te , 01 dissidents in the Soviet are likely to take a second look fullows the collapse of a school dangerous and 
* 5 -- *- j — * * u ~ timnn a t their projections given the hall -“'- e -* r, ‘ — j J 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 

EDINBURGH, SeptlL 


HONEYWELL to-day announced 
plans for reducing its workforce 
in its three Scottish computer 
and control-systems factories in 
Lanarkshire. 

Over a six- to nine-month 
period, some 350 jobs at the fac- 


tories will he affected by the 
changes which are being intro- 
duced. according to Mr. Leslie 
Forrester, industrial relations 
director, “to Improve opera- 
tional effectiveness, reduce costs 
and offset inflation.” 


tion will be carried out at the 
same time: she is expected to 
return to a Ministry of Defence 
contract in about 'a fortnight. 

Pisces 11 also is being refitted 
with the hatch modification 
being carried out at the same 
| time. The submarine was 
slightly damaged- and the extent 
of the damage will be investi- 
gated. 

Meanwhile the inquiry will go 
on to establish what lessons were 
learned from the rescue opera- 
tion. It is not expected to be 
completed before mid-October 
and then a further statement will 
be made. _ • ... 


Camden Girls’ demned. 


U.K. gross national product rose 
to £965 per head last year 


\p;n> 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 



THE UK gross national product 
last year amounted to £53^40m^ 
or £965 per bead of the popula- 
tion, according to fignres released 
by the. Central Statistical Office 
this morning. The gross national 


WHERE YOUR £ WENT 

. 190 1972 


product is a measure of the total 
income of residents of the UK— - 


Income of residents of the U.K.- 
before depreciation, and includ- 
ing income from abroad. 

Last year’s per capita income 
of £965 compares was a revised 
£S75 in 1971. It reflects an II 
per cent, increase in nominal 
gross domestic product (the total 
value of all the goods and ser- 
vices produced within the U.K.). 
But in real terms — that is. after 
allowing for price increases — the 
rise was 1.5 per cent, as 
measured by expenditure data, or 
2 per cent, by the average of 
expenditure, income and output 
figures. 

It is important to note that 
these arc year-on-year changes. 
As the economy recovered from 
the high unemployment levels of 
the 1971-1972 winter, output 
expanded fast. The rate of expan- 
sion through the year— between 
the.. fourth quarter of 1971 and 
the same quarter of 1972 — was 
about 5 per cent. 

One main feature of the year 
was the sharp rise in consumers’ 
expenditure, which went up by 
5.9 per cent, in volume (12.7 per 
cent, before allowing for price 
increases) compared with 2.6 per 
cent the previous year and an 
average rate of growth of 2.2 per 
cent, between 1962 and 1970. 

The income going to the 
personal sector — via wages, rents 
and special security benefits and 
after deduction or tax and con- 
tributions — rose by 13 per cent 
between 1971 and 1972. After 


Food* (household 
expenditure 24.1 

Alcoholic drink 6.1 

Tobacco 6j6 

Housing 104 

Fuel and light 4.8 

Clothing and footwear 9.4 
Purchase and running 
costs of motor vehicles 6.1 
Household durables 47 
Other goods 9A 


10J 13.4 

4.8 4A 


Other services 


18.3 18A 


* Excluding meals in restaurants, 
hotels, etc. 


allowing for higher prices, the 
increase In “re3l” personal dis- 
posable income was 6 per cent-, 
nearly three times as. great as 
the rate of increase In the 
previous year. 

Over 63 per cent' of total 
domestic income (that is income 
from employment and self em- 
ployment, gross trading profits 
of companies, gross trading sur- 
pluses of public corporations and 
other public enterprises and 
rent) consisted of income from 
employment, mainly wages and 
salaries. 

Although a little below the 
percentage in the previous two 
years, this was half a percentage 
point above the average share: 
over the years 1862 to 1969. 

On the other hand, company 
profits — at about 12 per cent, of 
total domestic income— were a 
similar proportion to the 
previous two years but over two 
percentage points below the 
average for the 1960s. 


In absolute terms company period there were cap^ 
gross trading profits rose by 14-5 transfers to the company sect 
per cent, between 1971 and 1972, in the form of investment grms 
after being flat between 1968 and The pace of inflation is shot 

1970, and rising 9 per cent in by the fact that total costs p 

1971. In both 1971 and 1972 the unit of output rose by neat 
increase in the money value of 9-5 per cent, between 1971 ai 
stocks is reckoned to have 1972, compared with an avera 
accounted for two percentage of 3.5 per cent, in 1962 to 19 
points of the profit rise. After and 102 per cent between 19 
stock appreciation, therefore, the aod 1971. . 

rise last year was about 125 per The effect of higher rents 
cent. reflected in a long-run increa 

When a similar adjustment is from 10.3 per cent, to 13.4 p 
made for stock appreciation in cent, in the percentage of -ct 
respect of the share of company sumers’ expenditure going 
profits in total domestic income, housing between 1962 ’and. 19* 
the figure for both 1971 and 1972 Another significant movenu 
becomes 10.5 per cent. brought out in the statistics 

This is about thre percentage the greater amount of mon 
points below the long term devoted to 'owning and ru'ani 
average. On the other hand, over cars — up from 6.1 per cent ~~~ 
the period 1962 to 1972, the 9.9 per cent, over this period 
growth in company taxes was Notional Income and Expo i>, 
less than the growth in profits, ture 1973 (The Blue Bookj; ffli 
and in the latter part of this 85p. 


EXPENDITURE GDP— PERCENTAGE INCREASES 
Current prices Constant 


(i) Consumers' 
expenditure 

(ii) Public authorities' 
current expendi- 
ture on goods and 
services 

(in) Gross domestic 
fixed capital 
formation 

(iv) Exports of goods 
and services 

Total final expenditure 

(v) Imports of goods 
and services 

Expenditure GDP at 
factor cost 

(a) Annual average 


1962(a) 1970 

1971 

1962(a) 

1970 

to 

to 

to 

to 

to 

1970 

1971 

1972 

1970 

1971 

6J> 

10.9 

1L7 

2a 

IS 

1 

84 

13.7 

lia 

2.0 

3J 

7.9 

9.5 

11.0 

43 

03 

ZJ 

ua 

55 

5.1' 

7.1 

7i 

10.9 

10.5 

■ 2.9 

23 

84 

9.7 

73.4 

AS 

43 

62» 

106 

11J) 

2.7 

2.1 
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Gross National Product 


I was a truck owner for four years 
and I have the scars to prove it. 


Expenditure 

Consumers' expenditure 

Public authorities' current expendi- 
ture on goods and services 

Gross domestic fixed capital forma- 
tion 

Viilue of physical increase in stocks 
and work in progress 


5 noloiiK lt.;.d the pride of owning trucks. I had the 
privilege of wjshing them, painting them, and sign-writing 
them. I had the honour of licencing them and tilting out all 
ihose ;onri£-ti;.:*iihe DoEsdiime - and ran the risks 
involved ii Ihe\ v\*rc nut returned correctly. I had the 
ple.is'.iii: oi keeping rhe\ehicles in oil and tyres. The joy 
i.,t mil high insurance, high maintenance charges and 
to-J itl.:ii bills. Moreover. I had the delight of 
nen:' mg Lie deli\rries due 10 mechanical failure and 
fean. hing i-v fopk*->. vehicles in an emergency. 

I don i ow n nn trucks ohy more 
I ronTr.irihiretiom Rvder. 

T he first ihm 1 Kiev did was to take ail the worry, 
trouble and aggravation out of mv hair. Then they devised 


a truck specification which gives more economy, more 
reliability. Result-the trucks spend more time on the 
road, less in the service bay. And Ryder maintenance is 
completely professional. My customers never had more 
dependable deliveries. What’s more Ryder really 
understand the transportation/distribution business - after 
all they are the biggest commercial vehicle contract hire 
and rental company in the world. 

So now I no longer own myown trucks. And 1 
haven't got any new scars lately, either. 

Ask for Ryder's brochure on Contract Hire -it may 
helo heal your scars too. 


Total domestic expenditure at 

market prices 

Exports and property income from 

abroad 

Less imports and property Income 

paid abroad 

Lean Taxes on expenditure 

Subsidies : 


Gross national product at factor cost 




TRUCK 


Factor ineomes 

Income from employment 

Income from self-employment* ... 
Gross trading profits of com- 

panles*+ 

Gross trading surplus of public 

corporations * 

Gross trading surplus of other 

public enterprises* 




pyder can t3ke the trouble 
oui of vanspon for your 
company, whether vou 
operate one or one hundred 
trucks. Household names 
such as Kraft. Johnson VV a*. 
Procter & Gamble contract 
hire Bedfords and other 


Please send rr.e the Ryder Contract Hire Brochure 


Total domestic income before pro- 
viding for depreciation and stock 

appreciation 

Less Stock appreciation 

Residual error 


| Fojiacn 
J Company 
Address 


Gross domestic product at factor 

cost 

Net property income from abroad 


Gross national product 


1962 

1963 

1964 

1965 

1966 

1907 

1968 

1969 

1970 

1971 

1 

18,923 

20,118 

21.488 

22378 

24051 

25,455 

27035 

28,968 

31,404 

34038 

29 

4.916 

5,176 

5305 

6,041 

• 6^72 

7,272 

7.727 

8,088 

9,095 

10039 

n 

4320 

5.018 

5383 

0,488 

6344 

7,438 

8,055 

8,458 

9023 

10,101 

. u 

- '8 

161 

734 

487 

346 

322 

439 

416 

257 

19 


28,051 

30,473 

33,710 

35344 

3841S 

40,487 

• 43,550 

<45030 

49,979 

55097 

61 

6,832 

7317 

7,679 

8302 

8,716 

8^51 

ioou 

12020 

13024 

15,663 

It 

1 1 

tom 

- 6356 

- 4327 

569 

- 7,888 

- 4.437 

516 

I 1 

- 8,430 

- 5.427 

572 

- 9,035 

- 6,004 

815 

-10,861 
- 6018 
910 

-11049 
- 7,789 
855 

-13,020 
- 8.433 
859 

-14072 
- 8008 
S95 

-11 
- J 
! 

25,613 

27376 

29,580 

31,591 

. 33,444 

35^14 

37,598 

39,667 

43003 

48,675 


17,300 

2348 

38.195 

2307 

19,717 

2324 

21291 

2319 

22,786 

2,679 

23,706 

2343 

35042 

3,090 

27,033 

3098 

30J.79 

3,662 

33031 

4,167 

i 

3,559 

4,103 

4,544 

4,741 

4£10 

4.663 

5075 

5443 

5079 

5,738 

t 

745 

• 840 

924 

988 

2,042 

2032 

1063 

1,452 

L395 

1,464 

i 

84 

1.477 

92 

L592 

104 

L747 

113 

L939 

106 

2,143 

110 

2063 

132 

2,616 

146 

2,936 

152 

3016 

185 

3,Bf 

* 

25335 
- 152 

76 

27.029 
- 182 
31 

1 

M 

to 

31390 

- 321 

- 113 

33366 
- 347 

38 

34017 
- 187 

205 

37017 

564 

10 

40,007 

- 733 

- 186 

43082 

- 1.137 

- 57 

48070 
- 1,058 
047 

9 

. 

25379 

334 

20378 

398 

29.187 

393 

31,150 

435 

33.057 
‘ 3S7 

34035 

379 

37063 

333 

39.108 

499 

42,788 

515 

48J59 

516 

: 5 

25.613 

27370 

29380 

31,591 

33.444 

S5014 

27.598 

39067 

43003 

48.673 

5 



reliable vans and trucks from S I 

q vder> * Main London Depot: Abbey Road. Park Royal. N-W.10. 01-965 8611 ■ 

I Manchester Depot; Gfofcs Lana Dukmtieid. Cheshire. 061 -330 4441 | 


Less Capital consumption - 2£54 - 2503 - 2.099 - 2,912 - 3J49 - 3,353 - 3,658 - 3,965 - 4,447 - 5.QS2 - ' 

National income 23,259 24,773 26£81 28,079 30293 31,861 33.940 35.702 3SB56 43J593 * 


■Before providing for depreciation and stock appreciation, f Before providing for depredation. 
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^Labour men see hope of 
political mix in Ulster 


BY RHYS DAVID 


BELFAST. Sept. 1L 


)PES. THAT a political progress is being made, albeit the Republic * THE FIRST step towards the Only two building society staff join with us now. 

< : ution in Ulster might now be slowly towards setting up an Although the Council of ire- BY OUR OWN CORRESPONDENT creation of a federation of associations at yesterday’s meet- .un month the CIR came 

r.x sight, were expressed here executive, and a*, long as the land is not mentioned, the parrv SOUTH SHIELDS, Sept 1L staff associations for building ing are registered— Leok and down in favou ’ r of .\UBE repre- 

u ... day b^ Mr.^Merl^ Rees and s ®^ ri jy f or jes appear to be win- has called for inter-governmental ONE THOUSAND welders in the the welders are seeking to re- jSii, at a "£s tbou f“? . a " d Nationwide— seI ,iation at the Coventry 

d'seussicmii on measures io end five Tyne shipbuilding yards of gain their position as the £*!££? \ n SSt a ■ h,rdl An ii ,a ’ 15 s ? ekl ." s Economic Society and gainst 

P r £ ai B ?nii!no«i5 lmiMler terronsni m the North, and od Swan Hunter voted at a :nass highest-paid men among the / Ln c" reg,s ^ non - , . The Anglia 5faff association recognition, 

it be endai^ered. ex^adition. meeting at Wallsend unlay to go boitermaking trades in the Swan fh » J ^ !a,, vnnJ-°^ a ? expected to NUBE had fewer meinVrs. 

Mr. Rees envisaged a Labour This acnon. it is staled, would ion unofficial strike. . Hunter yards. They are seeking S“2? p! S nvSS 011 -?** m °~i NLBEs claim at the The commission decided the 

assessment only In the event enable a council to be formed i Their walyk-out was touched the restoration of big pay dif- 5JI,„ .SSISES .2? JJ™ for sole recognition at the newly-created association at 
the majority of members ™ equal membership from tbe off by an ultimatum from the ferentiais they once enjoyed 3U,UU0 v , . . Coventry Economic was not 

ected to the Assembly falling Governments of Northern Ire- [management to resume normal over other boilermakers and vmte-coiur workers. M. BE has a claim at tho viable as a nesntiatmu 

.agree on the shape of a new land and the Republic. II could I working or be laid off. For are demanding their own nego- Al >® s “rda\ .s meeun a . dl Temperance Building Society due , 

ministration. discuss matters of mutual in- 1 nearly two weeks the welders tiatins n*»hts. • a proposal re P resei> ‘ aTlves an u observers led to be heard nn Friday. Last The CIR did. however, record 

He would not nr. teresL particularly in the! had been banning overtime and opposed by” both the manage- three Jurgest stuff associa- night. Mr. George Taylor, the the support uf some staff Tor th«- 

aat steps might have be ecoao “ ic and social fields. {also refusing to use iron powder m Vn t a iul the Boilerraarkers’ i 10n ** ad °P ted ? resolution en- unions assistant secretary deal- creation- of a fide ration of staff 
kM ¥7nTL,S? t? .5 electrodes— Wh help to speed Zuicamation ierraar * era Horsing, the principle of staffing with the building society’ associations in itw building 

tj- cutout— in suddoit of a bonus ' t.J? association representation in field, commenting on yesterday’s society field winch could 


Swan Hunter 
welders vote for 
pay strike 


Building societies’ staff move to 
set up own federation 


BY NOEL HOWELL, LABOUR REPORTER 


BY OUR OWN CORRESPONDENT 


- Vay- ahead Sen iFV'Klnfe? i ? JSS eC ° a °“ IC “ * |iie^«^h7ciTh e Tp v^SSUSL *£ I"?. ii«>iid!n S society associations m tin? building 

Rees and Mr. Orme formed rnnrliiinnc output— m support of a bonus ' Last week the welders association representation in field, commenting on yesterday’s society field which could 

- : >eared ' to have formed the Lem repave* bee^^ pS ^ndltlOM (demand which had been rejected. their union when they j w^cie^Lo^ S? a ff ociations mee . li ° s . said : e Y enlua11 ? . le * d !° cr0Jtu t ' n 

. • ’n breSSion that politicians in the however with the arniinpnttnuT Although largely a restatement - Todays events were precipi- were caXtei to a meeting bv dis- ere®* 10 ? w °® n sufficient associa- -It will mean an awful lot of of a specialised building society 

derate parties realised the forward by the Social Democratic of Unionist policies first outlined Jtated by the management apply- officials. aI which * they * 3 ° ns £ avc becn formed — ° £ a dissension: it’s a pity they won't union. 

1 u..., y ahead now Ues with them, and Labour Party on the need for “ 0re than a >' ear “S 0 - it is ;ng its ultimatum and suspend- would have heen t0 | d l0 resume federation. 

vi ® lt . haB fj®*" parallel progress on a number of si emficant at ibis stage as a ii?®J ei l M "[f L !^* rs %wl e i^f p 5n n f oonnal working. Leas than 50 a„„i: 0 

:n. ; e of the dire warnings which fronts, ineludinff policing and reaffirmation of the party S' Ya ™» talker. This lett to a Qf the ffien atTendedi in Clu <iing Anglia move 

r. v :'® characterised Labour inter- the establishment of ^ Coulcil of willingness to enter a council j bj( » all a V, about 20 sh op stewards. The r£ ^ decision i= a blow to JjSrSdllllll&f DrOCCQUrGS 

■ -a“„ n u,e pS n, offl men toped . m™ cerum cDnd,aons “•!rss“^/ < asa , ig«.s£ “ *• ^ " ai & dimu s * ,luccuulca 

■ wh ich appears SS Hunter sp^an — — — ~ . t 0 Jjg investigated 

.. -have made this mission rela- Cosgrave. the Irish Prime of Northern Ireland to self- “H* to-night: The management CHANNEL CAR recognition m seven re] ati\elj M All i3l.lg 1.W1 

.. ‘ -dy relaxed has been the dis- Minister, next week. It would be determination, and exclusion! 18 n0 longer prepared to accept nAMAftn small societies ana nas two fur- 

'-".♦earance of Northern rrplfmrt fnr «h«» rrminnii treatr from rha onunotlc remit of am.-, ‘the restrictions on overtime and FERRY DAJNflAGED ther recognition cases at the FINANCIAL TIMES REPORTER 


| electrodes— which help to speed Amalgamation. 


. ••.: ttion m the -Northern Ireland Ireland. provided certain conditions are (Consortium s shipbuilding yards mai „ inp osn «t* yM i »u, ny vrrr tn 

blem on previous oikrasions The two men hoped that a “®t. • on the river followed by the mass maimng 5ia>eo awa3 '— » efforts to 

•: ^ t'year. framework might emerge from These axe acceptance by the meeting- ' hEl* 

mother point which appears Mr. Heath's talks with Mr. Liam South of the right of the people A Swan Hunter spokesman _"5{?5 ,J| a * 

*. .. -have made this mission rela- Cosgrave. the Irish Prime of Northern Ireland to self- “H* to-mght: The management CHANNEL CAR recognition in s-t 

• . : - dy relaxed has been the dis- Minister, next week. It would be determination, and exclusion! 18 °° longer prepared to accept PPRRV mMAfiFn fSlt 11 

■Nearance of Northern Ireland for the Council itself to decide from the council's remit of any ! the restrictions on overtime and rfcKKJ UAJVIAKjcAJ ther recognition 
. ! ■• jan issue within the Labour on the limits of its powers, Mr. powers to deal with the ! u 8 ® of electrodes by the welders. Cross-Channel car ferry services National industt 

: .: . u My itself. Rees said, but one field in which constitutional position. I The men were told to-day that were disrupted yesterday when Court this week. 

r lr. 'Rees pointed out that not it might operate would be During their visit; Mr. Rees [they had. either to get back to the Maid of Kent was damaged The staff associ 

■ J ‘ ".ingle resolution on the Pro- security. and Mr. Orme had discussions I normal working, or be laid off entering Boulogne Marine station, to meet again u 


The decision is a blow to 
XUBE efforts to diversify into 
the building society field though 
the union has already won 
recognition in seven relatively 
small societies and has two fur- 
ther recognition cases at the 


: .1 1y itself. Rees said, but one field in which constitutional position. I The men were told to-day Uia 

r ,r ilr. Rees pointed out that not it might operate would be During their visit; Mr. Reesjtbpy had, either to get hack t 
, J ' --angle -resolution on the Pro- Security. and Mr. Orme had discussions I normal working, or be laid oi 

V lV '?.ce has been put down for .In a statement timed to with the leaders of all the main! but they cbose to go on strike. 


Cross-Channel car ferry services National_ Industrial Relations 


constitutional position. The men were told to-day mat were disrupted yesterday when uoun tnu> ween. BARGAINING oroceduroi at ihe commission had a re-.sonah'c 

During their visit; Mr. Rees i they had. either to get hack to the Maid of Kent w as damaged The siaff associations are due chancj T?rov"dm* I SEES i£ 

and Mr. Orme had discussions S normal working, or be laid off entenng Boulogne Mar me station, to 'meet again i at ^ the end of baSed aircraft mam , C nancc com- the .lucstion of how the enumeori 

with the leaders of all the main i but they cbose to go on strike. The vessel was taken for November to decide w nether the panv are to bp mvcstisatcd b\ should he renrescnicd 

political parties, and with Mr. I . Underlying the bonus dispute repairs, and later replaced by the time is ripe to set up Uie ledera- j bp ' Commission on JnduslrwJ Earlier tins year lh t * NUN* 


, •n.Mate at this year's Party con- coincide with the announcement political parties, 'and with Mr. I Underlying the bonus dispute repairs, and lati 

•' li- snee. although . ' emergency of Mr. Heath’s visit, the Unionists William Whi relaw. the Secretary j is a wider issue in which ferry Vortigem. 

-iii jalutions could still be intro- this week indicated their willing- of State. They also met repre- 

-«d. ness to see security discussed sentatives of the Police 

. t would seem that as long as jointly with the authorities in Federation. j-h A * 


would seem that as long as jointly with the authorities in Federation. 

hooi |Thorpe replies to policy charge 


Conciliation moves in Kodak dispute 


w *** Licensed Aircraft Engineers 

whose job it is io certify air- 

BY NOEL HOWELL. LABOUR REPORTER worthiness. 

About 40 employees, including 

i THE DEPARTMENT of Employ- issue to the Commission on processing in the summer holi- licensed and unlicensed 


puny, are to be investigated b> should be represented, 
the Commission on Industrial Earlier tins year ih t * Nllh' 
Relations. turned down a similar upptic.i- 

The investigation was ordered liun by the association for « 
yesterday by the National bargaining mveshgatiou al EEA 
Industrial Relations Court on (he and BEA Airlour*. 
application of the .Association of 


Electricity men 

ft 

in pay protest 


BY RICHARD EVANS. LOBBY CORRESPONDENT : moves to li 

: .-ij..-GNG BY charges that the policies. Mr. Thorpe had invited support on most major issues. ( loci! ip tall 

. .. .. /.“^leral Party had no coherent Mr. Desmond Banks as director including the Industrial Relations \ recognition 

•> : icy. Mr. Jereniy Thorpe y ester- of policy promotion, to compile Act forcible entry into the Cora-| Kodak. 

.. . i -/ . isued an ^,000-word . sum- the digest. mon Market, the high rent policy . Conciliati 


rnneiiiatinn staff at the the company insisting that the major TUC union at Kodak. covered by an existing works in London tu prute-i »»v»t 

Lartment ?re seekine a mSp TUC continues to co-ordinate the Independent recognition talks coniraiTtce^ “ ? r,es L w hlc . h .L ht ‘ y cl l ? im havi : 

^parrmeni are seeking a er *rrtn ineid c between the film comnanv and The 1.2. i stronc Association, a fallen behind Ihuse of iii.miul 


. ,,l t was. emphasised the docu- argued last night that the the counter-inflation policy. tul unions wno want recog- ^ , u ““ .AT, the recognised “house" union, to be rhe sole bargaining agent The lobby, limed tn coincide 

nt was in no sense an election Liberals were the greatest bene- “Tories feel it is safe to vote mtion at Kodak. The meeting. uire, ' uj ' W1UI UIC Union of Kodak Workers, for ihe engineer* and nthers in with a Press conference on tin* 

nifesto and wtmld Deed to be fleiaries of the “crisis” within Liberal because they know how which could take place next p*. seeking a prior meeting with the group. The court was told council's annual report, was 

■ -■night up to date in the light the Conservative party caused by close the Liberal and Conserva- week, is likely to explore pos- min prucewuig ACTT which the TUC union has there was no other large union followed by a rally in central 

■ • -ltdecfsions taken at next week's the Government’s policies. tive parties are on major policy sible grounds for new talks with Delays on recognition have turned down. in the field, and that the works London. 

- : -embly at Southport. •'The Liberal party does not questions. Mr. Heath knows he the company. contributed to the dispute in volv- ACTT representatives are to- committee was divided on the The 50,000 white-collar staff in 

party spokesman explained differ from the Conservatives on can count on Liberals when the The film company has also hog about 60 members of the day in Paris discussing what help issue. the electricity industry received 

• : tl t since the recent by-election any major item of policy,” be crunch comes. Labour supporters been approached by the Depart* Association of Cinematograph, European unions could give Sir John Donaldson, the court pay increases of just within the 

■ * -cesses, headquarters had been claimed. “Liberals In tbe are at last coming to see the ment, and bas said.it welcomes Television and Allied Tech- should the union step up the dis- president, said the aftermath of the £1 plus 4 per cent, ceiling in 

.^ eiving constant requsts for a Commons have giyen the Con- Liberal challenge as a Tory split, conciliation moves. nicians at the Kodak. Hemei pute and if Kodak took steps to strained relations between the April; talks arc continuing over 

L istantial up-to-date digest of servative Government general and so it is.” Meanwhile, the Department’s Hempstead film processing plant, switch processing to its German company and the union lived on pay restructuring, bonus and 

proposed reference of the Kodak Colour slide and cine film or French plants. today, but an investigation by productivity problems. 


Ct [((British Airways lodges appeal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


JTISH AIRWAYS has lodged 
appeal against the Civil Avta- 
n Authority’s recent decision 
inting its rival, British 
ledonian Airways, rights to 
competitive scheduled ser- 
es between London and 
ston. and London and Toronto. 
• Tbe appeal will be heard 6y 
■'*. Peter Walker, Secretary o/ 
■ 'Ite'rior Trade' auad' Industry. 

-der the provisions of the Ghtii 
: ' iation Act. 

:'..'Jnder the Act, and- the White 
. • • per oh policy guidance issued 
•i the DTI on civil aviation 
; lire, tile Secretary of State is 
.. :-'ind to uphold the decisions of 
* CAA in promoting the 
.... erests of the soHcalled “ second 
. .•■ce” airline, British Cale- 
. . nian. unless there are good 
isons for doing otherwise. 

, '.t is probably this fact that has 
, luenced British Airways to 
>eal only against the Boston 
. . 2 Toronto route awards, 
hough British Caledonian was 


also given rights to serve 
Atlanta, in the U.S.,- and Singa- 
pore. and was confirmed in" its 
West African routes, although it 
was denied rights to fly to 
Australia. 

British Airways appears to 
hftve accepted the fact that it 
would . be ' wasting its time to 
appeal against tiie West African 
' decision-Mhose ' routes Were ' 
originally taken away from it 
ana given to British Caledonian 
when the latter was set up some 
time ago. 

British Caledonian already 
makes extensive charter flights 
to Singapore, and . British 
Airways also appears to have 
accepted that it must face com- 
petition from the second-force 
airline on that route. 

The routes to Boston and 
Toronto are different matters, 
however. They are among the 
most lucrative of British 
Airways’ long-haul network, and 
in the award of them to British 


Caledonian it can see a substan- 
tial threat to its own competitive 
position in the years ahead. 

It does not want to see British 
Caledonian consolidating its 
position on the North Atlantic 
scheduled service route — a 
British Caledonian service to 
New York and Los Angeles 
having started last April. 


HIGHER CHARGES 
AT MONUMENTS 

Increased admission charges to 
some ancient monuments will 
come into effect on January 10. 
The new charges, postponed as 
part of the national counter- 
inflation policy, are limited to SO 
or the 750 monuments in the 
Government's care. 

At the Tower of London a 
Kpeeial reduced winter rate of lOp 
is being introduced, compared 
with the present rate of 20p, and 
a new high-season rate of 40p, 
which takes effect from March 1. 





"So Hewlett-Packard 
has something new 
in problem solvers. O.K., 
you’ve two minutes 

to convince me.” 


TMBMAME SYSTEM BUILDING 

is much quicker and costs far Jess 
than traditional building methods 


And those are only two of the advantagBS. 
Timber-frame systems are used for buildings large 
or small, by many important companies. For office 
blocks. Factories; stores and laboratories. Canteens 
.-and recreation halls. Local Authorities and Govern- 
ment Departments use them for ‘hospitals and 
schools. • - 

Timber-frame buildings can be permanent 
or semi- permanent With almost any type of Clad- 
ding: brick or cone rote, rile or timber. ■ 

Send for two.booklets to tell you everything 
•you need to know and who to contact for the 
building on your mind. Some firms offer a corhpre- 
■ hensive service — from site work through to 
' furnishing. With completion date in weeks I 
• It’s the modem way to buHd. . 


Tirabar.fr a me system buildings arm used by 
IBM, Rolls Royee. I Cl. British Steal. 

. Hswrtor Siddfay, Pond. Motor Co.. Vickers Marine. 
Building Research Establishment. 

British Airports Aurhority> British ReiL 


The TIMBER TRADE FEDERATION 
of the United Kingdom, 

Ciarevilla House, Whiwomb-Straet. 
London WC2H 7 DL Td: 01 -839-1 891 

J have * bwltiino ort mym/nd. Plus* tend 
tttc two haa booklets mtpttwfd. 


For a start, a quick run-down on our 
Model 30 -top of our 9S00 range. T echnically,. 
it’s a calculator. But a huge memory makes it a 
viable alternative fo a conventional computer or 
atimeshare terminal. And you can program it 
in BASIC. 

Yet this powerful problem-solver is'no 
larger than an electric typewriter and nearly as 
easyto use. There's a conversational alpha/ 
numeric display, fast, silent, page- width printer, 
built-in cassette storage: editing is astonishingly 

simple. too. ^ 

Now an example :v J 

from the other end of 
our-growingfamify 
• of calculators. 


The HP-SO is only 3M" x 5’^ " and slips 
comfortably into your top pocket But besides 
the arithmetical answers you expect from this 
kind of machine, it is pre-programmed to solve, 
for people on the move, all sorts of complex 
business problems with just a few key-strokes. 
From simple, compound and accrued interest 
on loans and mortgages, bond yields and prices, 
and discounted cash flow to means and standard 
deviations and linear trend lines. And a 
200-year calendar is built in. All for around £200. 

Finally, you naturally won't buy from 
B Hewlett-Packard until you are convinced we 
m can deliver what we promise and support what 
S we defiver. In feet; we are the largest 


manufacturers of precision electronic instruments 
in the world and our support is worldwide, too. 
it includes efficient, nearby service, an abundance 
of user-tested software and peripherals which 
make our calculators still more useful. 

We hope you find these facts convincing. 

But there are a lot more where they came from. 

To get them, please write to: 

Hewlett-Packard Ltd.. 224 Bath Road. Slough, 
Bucks. SLI 4DS.Tel: Slough 33341. 

HEWLETT B PACKARD 


a 


Sales, service and support in 1 72 centres in 65 countries. 
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GARDENS TODAY 


Convolvuli in September 


BY ROBIN LANE FOX 


SEPTEMBER is the moath"when 
the garden can - do - with some 
Convolvulus. . This, may sound 
tike, madness but it h ns already 
struck me twice in' the past week 
and 1 intend ..to follow up the 
idea- The hedgerows and the 
roadsides should be inspected in 
case you are incredulous. There 
are patches of browned nettles, 
one of the distinguishing ugli- 
nesses of Britain's common flora; 
there is thistle down, a wonder- 
ful thing, . certainly,- but only 
born on plants that are ndar 
senility. The one fresh feature 
is the Bindweed in its two main 
forms. In Sussex they used to 
rafbr to the white trumpet- 
flowered bindweeds as “ Lilies,” 
but that was before the days of 
the commuter and the week-end 
gardener. 

Quick cover 

Naturally I do not suggest 
that you introduce this lovely 
weed to your garden in one of 
its two wild forms, though town' 
gardeners who want quick cover 
for the walk of an unpromising 
back patch could consider it 
more often. But the two com- 
mon forms are worth distin- 
guishing as each suggests a 
different train of thought 
The white-trumpeted, large- 
leaved climber is not a Con- 
volvulus at all; I will not bother 
you with its Latin name except 
to remind you that it Is gay but 
scentless. The smaller field Bind- 
weed is a true Convolvulus and 
makes that ash-green tangle of 
smaller leaves on roadsides or 
the edge of cornfields where Its 
neater and flatter bindweed- 
flowers show up brightly In late 
summer as a rose pink and pink- 
and-white striped decoration 
among dry couch-grass and small 
white daisies. It is not atro- 
ciously rampant. On sunny days 
when its flowers are fully 
opened It is worth kneeling 
down to smell it as It gives off 
a slight scent of almonds. 

Where, though, is Convolvulus 
for any garden? In connoisseurs’ 
catalogues, mostly, for the 
brothers and sisters of our field 


•bindweed are little known, un- 
popular but extremely.- well 
behaved and very beautiful. I 
will tantalise you with two of 
them. 

The finest is worth the small 
trouble of preserving it through 
cuttings taken each autumn and 
wintered away from the frost; 
the North African Bindweed, 
Convolvulus Maureumcus, was 
looking just as pretty when I 
saw it at Sissingburst in late 
June as it now does in the rock 
garden at Row. 

Long season 

Its season is long, especially 
iq a warm summer, and its 
typical chalk-blue flowers are a 
distinctive colour which mixes 
well and always attracts 
interested comment On top of 
a dry wall, for example, it would 
enjoy the sharp, drainage and 
tint into a carpet some two feet 
wide, frost permitting: another 
home might be a pot or urn 
where it .could fall over the edge 
and make a pleasant alternative 
to the usual ivy-leaved 
Geraniums. 

Plants for pots are one idea 
we can borrow from grand 
public gardens and use appropri- 
ately at home. I have already 
noted down the use of Saint 
Bruno's Lily, a small white- 
flowered perennial of great 
merit, a rusty orange musk 
called Hfmulus Glutinosos and 
the possibility of small bushes 
of silver-grey leaves. 

The latter brings me, once 
again, to Bindweed’s foreign 
cousins: there is a particularly 
pretty silver-leaved Convolvulus 
called Cheormn, after (I believe) 
a Spanish aristocrat whose name 
was Cneor. It must be treated 
with care, for winter wet .and 
extreme cold will kill it. Try 
planting it in very gritty earth in 
a pan or grouping it in one of 
those shallow urns that are popu- 
lar but so difficult to garden 
satisfactorily. It will then delight* 
yon with the pink flowers of a 
refined field Bindweed and a 
nine-inch clump of startlingly 
silver leaves. You can buy it, like 
most silver plants, from Mrs. 


Underwood, Ramparts Nanny v 
Colchester,' Essex. Troublesome* 
but eminently worthwhile. 

If these two continental Cos- 
vulvuli will bring the smaller 
flowered bindweed safely and 
charmingly into the late summer, 
garden, what of the big white 
twiner who takes so much time 
to poison and uproot ? 

The equivalent, here, is tfai 
wonderful Morning Glory, bmr 
. better known for the absurd guv’ 
cry about the hallucinatory 
powers of its seeds than for the 
vibrant blue funnels of. .ts 
flowers. Like the big white, 
twiner it Is not a Bindweed hat* 
bas a different Latin name, j» 
this case Ipomoea- . 

1873 has been a rare season^®. 
Morning Glory, just wfce&~l 
failed to order any seed. Visitors 
to the Mediterranean should 3 # 
be diverted by memories' of* 
whitewashed walls smothered in 
blue Morning Glory; in Enid mnrt 
even in this summer, I think the 
Morning Glory is best as a Sum- 
mer pot plant, sown under 
or In a warm kitchen in April -, 
potted up one to a pot in Hayj 
then placed outdoors in Jt 
with a tripod of bamboo cat 
and wire or wire netting, 
encourage It out of a pot wh 
should be five inches wide 
more. . .. . 

Its fleshy roots respond i 
liquid manure but if fed too fl 
on into summer it tends to kj/ . 
rather than flower. It most T . 
stood in the sunniest possu • 
place both to keep its floW j 
open for their very brief Ufe V j 
to encourage buds to form. J 

A good year 

If the temperature stays as 
low as in the - usual English ; riy, 
the leaves will turn a sick ye jew 
in disgust: Morning Glory is per- 
haps most dependable in a •con- 
servatory or glass house, though 
the years of poor returns out 
doors are soon forgotten in a yeat " 
like this. 1 have just seen ah 
plants, trained more or less at 
I describe, standing on -the par 
mg of a newly built house by the 
nearest bus-stop. They put the 
neighbours’ marigolds to shame 


APPOINTMENTS 


Raising money for overseas ventures tends 
to be a complicated process. 

And at Manufacturers Hanover 
uncomplicating things for our customers is what 
our International Division is all about. 

We're in 18 pivotal countries with either a 
branch,Tepresentative office or banking affiliate. 
We own an interest in several foreign banks and 
finance companies. Our London-based merchant 
bank is one of the most active underwriters of 
Euro-currency issues in the Euro-markets. And 


James R. Greene, Senior Vice President and Deputy General Manager 


this year well be forming a new merchant bank 
in Hong Kong. ' 

The result: our International Division has 
more than $5-billion in loans on its books. These 
range in size from a $77-million loan for roads . 
and railways in Brazil, to loans of several 
thousand dollars to small businesses. 

And we're able to do it because we have 
the kind of bankers who get right to the heart of 
the matter. When yog come to them with an 
international problem, they respond. 

MANUFACTURERS HANOVER fjjj 

\Afe id up ousfeeescnd get the job dona BW 


gets down to earth. 


Whitbread Board post 


Mr. A. J. J. SiuHMds-Gooding, 
the group marketing d irector , has 
joined the Board of WHITBREAD 
AND CO. 

Mr. BL C Milestone, who has 
been appointed group controller 
of property in succession to Mr. 
J. L. Baker, has been appointed a 
specialist director. Mr. J. E.‘ 


Parkinson, who has succeeded Mr. 
J. H. B. Wilmot as controller of 
distribution, has been appointed 
specialist director. 

• -**V ■ 

Mr. Robin Sternberg has been 
appointed managing director of 
STERLING SEATING, the A. 
Arenson (Holdings), subsidiary. 
Mr. Ian Robertson is now market- 
ing director. 

★ 

Mr. W. Coodfeflow has been 
appointed to the Board of 
HAROLD DAWSON PROPERTIES. 
* 

Mr. George Russell, manager of 
ALCAN (UJC) aluminium plant 
at Lynemouth, Northumberland, 
has been appointed a director of 
the company. 

* 

Mr. M. C Honey has resigned 
as deputy managing director of 
CAM GEARS, to pursue other 
business interests. 

★ 

Mr. Body dyne has been 
appointed deputy chairman and 
joint ma n aging director of JOHN 
E. DALLAS AND SONS. 

* 

Hr. Basil de Launay, a director 
of the Argus Press, is joining the 
Board of its parent company, the 
AftGUS PRESS HOLDr/GS, a 
member of the British Electric 
Traction Company group, on 
October 1. He has also been 
appointed assistant managing 
director of the Argus Press from 
that date. 

Mr. D. Horn, a director and 


secretary of the Argus Press Hold- 
ings and the Argus Press will 
retire from the group on Septem- 
ber 30. Mr. A. T. Patten has been 
appointed secretary to both 
companies from October L 
★ 

Hr. Brace S. MacPhall has been 
appointed assistant man aging 
director of . STERLING 
GUARANTEE TRUST. 

_ * 

Dr. Ivor Jenkins,' a past presi- 
dent of the Institute of Metals 
and the Institution of Metal- 
lurgists, has been appointed 
group director of research to the 
DELTA METAL COMPANY, 
which he joined in 1909 as head 
of the central laboratories and 
research services at Ipswich. He 
will also be managing director of 
Delta Materials Research, under 
which title the laboratories are 
being reorganised. 

Mr. Gordon Hollowa y, chief 
executive of RALLI MERRILL 
LYNCH (INTERNATIONAL), has 
beep appointed managing 
director. 

★ 

Mr. L Ma cK innon, managing 
director of Glaxo Laboratories, 
has been appointed president of 
LABORATOIRES GLAXO SA, the 
group's subsidiary in France, with 
effect from January L 1974, on 
the retirement of Dr. G. P. 
Shlrlaw. Mr. P. Scrnton, market- 
ing director of Glaxo Laboratories, 
will succeed Mr. MacKinnon as 

managing- director. 

Mr. D. N. Llndon, currently 
head of the marketing services 
division of Glaxo Holdings, will 
succeed Mr. Scrnton as marketing 
director of Glaxo Laboratories on 
the same date. 

★ . 

Mr. Stanley N. BottrfH win be 


appointed pres ident of the 

RETAIL CREDIT FEDERATION aJ 
the annual -conference on Thurs- 
day, September 20. Mr. Bottrifl 
is joint managing director in the 
credit retail business ot 

M. Bottrin and Sons. 

• * i- 

Mr. W. D. D. Allen has ben 
appointed secretary of AAH and 
of BRITISH FUEL COMPANY. He 
succeeds Hr. T. G. Thomas; who 

has retired. \ 

* 

Mr. P. E. G. Balfour and Mr.; 

B. B. C. Watson will join the. 
Board of HARP LAGER on 
October 1 in place of Mr. J. H. & n *-* 
C raster and Mr. H. S. Swallow, J , 
who retire on that date. Mr. 

N. G. Browne is to become finan- 
cial director. 

Mr. B. R Qoelch and Mr. 
Browne are joining . the Board of 
Harp Lager (Sales) from 
October L 

■A- 

Mr. Frank Rogers is to become 
director of corporate relations of 
the PLESSEY COMPANY at the 
end of the year when he retires 
as director general of the News- 
paper Publishers Association. At 
Plessey be will succeed Mr. John 
Dennett 

★ 

Mr. Roger Castleman has beer 
appointed commercial and firms 
rial director of the ETANDABI 
ENGINEERING COMPANY. Mr 
Julian Swain has become sale 
and marketing director. Hr. J-G 
Wearing has been made a directed 
and general manager of ftochlft 
and Gent - 5 

Both concerns are members d 
the H alma group. 

* 

Mr. Peter J. F. Breach, an as« 
elate director, has been appoint© 
a full director of J. H. VAVAf 
SEUR AND CO. 


hiiBs in n favourable position 


1972 

the sales volume of Chemische Werke 
HQIs AG rose by 7.5% — evidence of 
the good demand for our products. The 
turnover growth of the Huls Group of 
15% to DM 1,499 m turned out less 
mainly due to- currency changes. The 
upturn which became evident from the 
autumn of 1972 has continued. During 
the first six months of 1973, turnover 
rose by 20%. This also puts Huls on 
the road to achieving a good result, an 
objective whose achievement depends 
not least on overall economic devel- 
opments. 


DM 206m 

the HQIs Group invested during 1072. 
To safeguard future competitiveness, 
investments of DM 319 m and DM 347m 
had previously been made in 1970 and 
1 971 . Meanwhile a number of new plants 
have come into operation.These capac- 
ity extensions already yielded positive 
results at the beginning of 1973 and 
will become fully effective by the end 
of 1973. 

Despite the partially extended capacity, 
there are delivery difficulties with some 
products. But we shall make every 
effort to remove bottle-necks. 

Continuing the environmental protec- 
tion measures carried out for 30 years, 
in 1972 for this purpose 


DM 27m 

were spent DM 9 m of this were pure 
investments. The actual expenditure 
was even greater. Many measures for 
the protection of the environment form 
part of the technology of the plants 
and therefore cannot be accounted for 
separately. DM 14 m alone were spent 
on improving the exhaust-air condition 
of our power supply. 


34,5% 

of the CWH production was exported 
in 1972. From October 1972 an Increase 
in demand began which for many prod- 
ucts rose by leaps and bounds in 1973. 
Thus the share of exports during the 
first half of 1973 reached about 37%. 
This promises further improvement in 
turnover and profits. 


1973 

will certainly not bring a yield bonanza 
because the investments, whose costs 
had encumbered the results of 1971 and 
1972, are only partly offset in 1973 
through these new plants. In addition, 
there is also the effect of the ratio- 
nalization investments which contribute 
towards increasing the profit potential 
of the company. Hie upward trend, 
however, emerges clearly from a com- 
parison between the results of the first 
six months with those of 1972. For the 
second half of the year, too, we expect 
fully utilized capacities and growing 
demand in important segments. When, 
for instance, the new 400.000 ton a year 
ethylene plan£ built jointly with VEBA- 
Chemie, and the new natural gas power 
station start up at the end of 1973, a 
further important step will have been 
taken. 


So HQIs is In a favourable position. To 
see itstaysthatway.wehavethesupport 
15,000 of the employees of the HQIs . 
Group. Among them are 350 chemists: 
and physicists, 500 engineers, 1000. ' 
technicians and laboratory staff, 2000 
safes staff and 1000 foremen and 3500 
skilled workers. Together with ail the 
other occupational groups represented ■ 
in the works, they contribute their share, 
to the continued development of the 
company. 




Chemische Werke HWs AG . D-437D Bart-] \ 
Represented by: 

harts (UJt) Ltd. '-;s 

Eastbury House • 30-34 Albert-Embankment 
London 5.E.1 : . ^ 
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at home 


From CH ARLES 'SMITH, Far East Editor, Tokyo 


WEDNESDAY SEPTEMBER 12 1973 


A European 


identity 


ON THE face of it. the meeting pudding will be id the eating, 
of European Community But the French once having put 
Foreign Ministers does not their weight behind the idea of 
appear to have achieved any- a European foreign policy 
thing very startling, or to however wordy and insubstan- 
jOstify the mood of euphoria tial the first sketch may look, 
which has been generated in will find it more difficult to dis- 
Copenhagen. The Ministers regard the precedent set in 
made some progress on a state- Copenhagen, 
ment of the -European The reasons for the French 
identity." agreed on a list of change of position are not far 
ten topics which they would he to seek. For some time they 
prepared to discuss with the have been worried about the 
United States, and adopted most long-term -implications of the 
of a draft text which could be German Gstpolitik. and the risk 
the basis of a joint Community- (as they have seen it) that Bonn 
U.S. Declaration. would lose interest in the Com- 

But it is difficult to imagine munity. They may well have 
that the definition of a “ Euro- calculated that the idea of a 
pean identity " will he more Community foreign policy might 
than a relatively anodyne form have considerable appeal 
of words which, if it satisfies Bonn, and might even serve to 
ali nine member states, is counterbalance growing German 
unlikely to do more than paper resentment at the costs of the 
over their different conceptions, common agricultural policy, 
of the nature of the Community. ^ ^ hee „ 

Phrases worried by the development of 

Much the same goes for the U.S.-Soviet relations, notably in 
draft Europe-U.S. declaration, the context of the bilateral 
which may well contain fine Strategic Arms Limitation 
sending phrases, but is un- Talks, and most recently by 
lively by itself to bring about reports that the U.S. is prepar- 
a new era in trans-Atlantic rela- Log to support Soviet demands 
tionships. The preparation of a for a rapid conclusion to the 
list of ten topics for discussion European Security Conference, 
with the U.S. is a more con- They may well hope that 
structive and more practical trans-atl antic dialogue can be 
step: but it remains to be seen used to exert pressure on the 
whether the detailed examina- u.S. to pay more attention to 
tion of these topics will produce European wishes. 


an agreed European position, let » 

id to any agreement Kejorm ■ 


alone lead 
with the U.S. 


Finally, the French evidently 
Yet these carping criticisms, believe that the U.S. is now 
thnnnh notified as far as thev backing: away from any early 
SCI. Ever slnS -form of mo^Ury system 

the spring the United States has a "<* ‘ s «n no hurry to see an 
been asking for a dialogue on abandonment of the dollar 
rrans-Atlantic problems with system. Until there us some 
the European Community, and s'S" of real progress on mone- 
the French have consistently tary reform, the French are 
opposed the idea of any such determined that the U.S. shall 
dialogue. Now. quite abruptly, be offered no concessions in the 
the French have changed their trade negotiations, and in Tokyo 
minds, and the Copenhagen they are fighting a hard battle 
meeting can not unreasonably to this effect. But it is a battle 
be seen as the start of con- which needs a united Com- 
certed foreign-policy making by munity front, and co-operation 
the Community. It is, of course, in Copenhagen may well help 
only a start: the proof of the them secure this. 


The consequences of 
price control 


THE CONSEQUENCES of a 
lengthy period of price control 
on nationalised industry 
Sinamvs are clearly demon- 
crated in the annual report of 
the Electricity Council, pub- 
lished yesterday. With net 
J.sel- nf £3.2SSm.. the elec- 
tricity supply industry showed 
d profit after interest in 1972-73 
of a mere £2m. Since total costs 
during the year rose by 1153m., 
revenue remained inadequate 
and fell a long way short or 
meeting the financial objective 
of a 7 per cent, return un net 
assets whirh had been agreed 
with the Government for the 
five-year period 1969-74. At the 
end of March. 1973. the industry 
was £334 m., short of I ho cumu- 
'.alive financial objective and 
had no hope of achieving it. 


Domestic tariffs 


The Council estimates that 
price rcsiraint imposed by the 
ilovemmem between 1970 and 
1973 has cost the industry at 
least £165m. Sir Peter Menzies, 
chairman of the Council, pointed 
out yesterday that over the five 
jears to April J97S domestic 
eiectnaty tariffs had increased 
by only 19 per cent., while the 
retail price index had risen by 
4! per cent., coal prices by 50 
nor cent., weekly earnings by ti6 
pi: 7 cent, and the cost of butld- 
:ng a power station had about 
liulibied. The industry, said 
S:r Peter, was now selling elec- 
tricity below cost. 

Clearly this situation cannot 
Ho allowed to continue indefi- 
nitely. The fact that Sir Peter 
was echoing the sentiments 
expressed recently hy other 
nationalised industry chairmen 
merely underlines the urgent 
need for the Government to 
formulate and suck to a clear 
policy on stat'e industry finances. 
To agree financial targets with 
an industry and then to impose 
policies which make it impos- 
sible for them to bo achieved 
does nothing but damage the 
industry’s morale and weaken 
i;« financial disciplines. 

Three step* are required. 
The first is to establish as 


quickly as possible a new level 
of prices for the industry- 
Clcarly there can be no question 
of recouping all the cost in- 
creases in une go. but some 
time-table must be established 
for bringing tariffs into line 
with commercial realities. The 
Government's hesitations 

appear to be reflected in the 
delay of several months which 
has elapsed since the Council 
submitted its case for tariff 
increases to the Prices Com- 
mission: it is understood that 
the Commission's views have 
been io the hands of the Secre- 
tary of State for Trade and 
Industry' for the past three 
weeks. Consideration of the 
application may have been com- 
plicated hy the Area Boards' 
proposal that an automatic fuel 
adjustment clause (which 
already appears in industrial 
charges) should be introduced 
into domestic and commercial 
tariffs. 

Second, the question of com- 
pensation for the effects of 
price restraint needs to be 
settled. The Government is 
apparently willing to consider 
a compensation formula based 
on the accounting losses 
incurred by the Area Boards 
during the relevant period, 
while the Electricity Council is 
arguing for a ” loss of revenue " 
basis of compensation whieh. in 
iti> view, would provide a more 
realistic reflection of the costs 
of price restraint to the 
individual Boards. 

Clear distinction 

Third, a new set of financial 
objectives must be established 
fnr the next five-year period. 
Whatever precise targets are 
laid down, the arrangements 
must ensure that where the 
industry is required by the 
Government to support a 
“ public interest ” objective, the 
costs of doing so are separately 
identified and reimbursed. 
Without a clear distinction 
between commercial and non- 
commercial activities, the con- 
fusion of objectives which lias 
proved so damaging lo the 
nationalised industries will 
persist. 


T! 


HE MINISTERIAL meet- 
ing of GATT which opens 
in Tokyo on Wednesday tp 
inaugurate the new' round of 
international trade negotiations 
may turn out to be a milestone 
in Japan's relations with the 
rest of the world. The Japanese 
worked hard to get the new 
round of GATT talks started and 
hope to gain some credit during 
the talks by mediating on impor- 
tant issues between the U.S. and 
Europe. They are also counting 
on gaining at least some recog- 
nition from their trading 
partners for Japan's own recent 
record in the liberalisation of 
import restrictions. 

Last but not least, Japan 
hopes the delegates in Tokyo 
will take note of the turnaround 
that has recently occurred in 
the country's balance of pay- 
ments and of the vast increase, 
since the begining of the year, 
in the value of Japanese 
imports. The balance of pay- 
ments is now almost certain to 
record a modest deficit for 1973 
in place of the huge surpluses 
registered last year and the year 
before. Meanwhile imports have 
been increasing, for the last 
four months or so, by about 90 
per cent over the previous 
year’s levels. 

All these factors make the 
autumn of 1973 an excellent 
time for Japan to play host to 
a conference of world Ttade 
Ministers. Yet there Is an 
ironic side to the improvement 
that is taking place in Japan's 
reputation as a trading nation. 
Its domestic problems are in- 
creasing at the very time when 
its international problems seem 
to be coming under control. 
There are even signs that the 
nation is losing its traditional 
consensus on the aims and 
objectives of economic growth. 



•w certain major Japanese Indus- shelf for a more favourable en- 
tries In the New Year, and • nomlc climate were is 0*. 
there' are confident predictions respect— though it is not the; 
that Japan will be able to keep one closest to Mr. Tanaka’^ 
its growth rate in 1974 down to heart — in which - Japans ecti* | 
no more than 10 per cent. nomlc resources do seem, to b^..| 

But if four successive in- finding their way into. ^ 
creases in Bank Rate' have at unfamiliar channels. This J|y- 

last made an impact oh industry, the long-term growth of direct; ? 
it does not follow that the investment overseas byfs 
Government has also overcome Japanese companies, which hg££ 
Japan's inflationary problems, begun to get under way siuci-,/ 
nor that it has reached the :.-jA 

stage at which It can begin Unt ji very recently Japanes*' 
to devote resources to its investments abroad were limited: 
own plans for economic (under Government regulations)-’ 


restructuring. Consumer prices t0 amount5 0 f 5500,000 or le* 
(up in July by 11.7 per cent, on j or prQjgct, and the cum$ 
the level of a -year earlier) are i-.i—a, vain* nf. the 'coiutm- 
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Power stays 
where it is 


. . ^ lative value of the country , 

expected to go on nswg at an overseas direct investment vnir- 
accelerating pace for at least es jjjuate^ at slightly more tha&_ 
the remainder of the year if ^oo^. Th is figure has risen- 
only becauseoftherieedto Qver ^ ^ years or w 

catch up with the still more t0 around je.OQOm. and there 
inflationary wholesale price are that it may grhir 

index. t0 anywhere between $28,000m, 

Japan’s industrial workers are and 540,000m. by the end of the 
tJ spending the proceeds of a decade. 

20 per cent wage increase (the 
-largest ever recorded) in the 
so-called Spring Wage Offensive 
against the employers. More- 
over, there are fears that the 
unions may ask for another 
20 per cent, (in far less The massive export of capital 
propitious economic clfcinn- by Japan, apart fr om i ts impli- 
s tan cos ) next year. cations for the country’s balance 

It is therefore natural to • of payments, may be only a 
ask whether Japan has really partial blessing for the r«t of 
got anywhere nearer to sorting tbe world. South-east Asian 
out its economic priorities— recipients of- Japanese iovest- 
and in particular whether the meets have already launched; 
Government- is anywhere near accusations of economic do nun- 
launching its long-awaited ation against Tokyo. J^pan alsoi 
public welfare programmes. runs the risk of b e i n g accused 1 
The only possible answer to ? f exporting environmental pol-: 
this question is that economic fr ° m . lts srowwl to; 

transformation - or the the areas m which ils invest.; 
“remodelling of the Japanese nwjpts *J on 5?J trat ^Jl 

archipelago" as the Japanese But while both of these ifflw 

Prime Minister, Mr. Kakuei . *" « £ JEFZ'I&S*- 
Tanaka, labelled it in a best fact re mains that the p 


selling book published last year u P sur * e m overseas mvi 


long book last yc-A provides convenient answer® 

is now going to take a good least some of the problem; 
many years longer than origin- £ Qented by Japafl . s ,an,| 
aUy envisage • TJe ^re pub- * of , nd w 


excessive 
expansion. It 


nation of the Tenet* hoot, promises w redu „ some of tb 


The rate of economic growth already but what could happen to pay more for their borrowed wh) . h _ amed thwmehout 

from the second quarter of if industry forges ahead with capital, the latest increase in Ta _ n _ P(V ip t ,*inmw*nt ha* pressure on land resot 

1972 to the first -quarter of 1973 the investment plans it has bank rate has probably elimi- ■ - t = the inflation of wtich originally prompted 

: 1 — 11 - . . . *. *1 — oeen a 1 actor m me innauuu ui draft Hi<i “ r*mi 


The essence of the problem . . - . - . , . _ , „ , 

is that Japan has been caught was remarkable even by adopted to cope with current nated the margin completely. . . 
in a tangle of conflicting eco- Japsoesi? standards. The real shortages of capacity. A recent A further mildly reassuring 


months since 


resources 
Mt 
remodft. 






tensu ov 


own inclinations to take a 
larger share of economic power ineans 


that 


It is for reasons like thes<j = 


larger snare ot economic oower economy’s 30 per cents more on capital the percentage of companies Government s plans again ran _ — , 

into its own hands has P been uinual growth rate was com- investment in the current fiscal reporting a tight financial posi- taiH.at the overall trend of the that Japans overseas mvesT-;. 

promoting a plan’ for toe fortab, y over 12 per cent year (ending in March. 1974) tion is now slightly greater than economy, . Jhen Iasi : spnn ? s (nent^boo m— when it finely ' 

•* restructuring of the Japanese spectacular recovery than it spent in fiscal 1972. It those still claiming to be liquid record budget clashed with ge ts into full Swing— may offer • 

econorav” which wbuid P shift from the prolonged recession seems to have been this survey (early this year the balance was accelerating price 

resources awav from private ° f and 1972 has, by now. more than anything else that overwhelmingly the other way «»e Government 


increases, solutions to many of the prob- 
was forced lems which were originally • 


10 per cent. 


first to defer to the second half destined for solution by. the 
of the year much of the spend- Government's ambitious restruo 
ing on infrastructure schemes turing plans. The investment 
proposed in the budget and boom has an additional advant- 
iater to cancel altogether some age: it can be and Is. being; • 
600.000m. yen worth of pro? launched without any of the ■ 
posed expenditure. It is cumbersome changes in the* 


capital and investment towards resulted in severe pressures on prompted the Bank of Japan round), 
public spending on welfare pro- ^e capacity of some of Japan’s to raise its discount rate by I 

jects and on infrastructure. .key industries: steel, chemicals per cent at the end of August rGffffGQ Sit 

The plan has the advantage 511(1 the construction industry, — the fourth increase since the 
that Japan desperately needs to for- example, are all seriously beginning of 1973. 
make good shortcomings in its overstretched, and for industry Analysts who have been 

public services which are in as a whole the ratio of inven- studying the effects of the The conclusion to be drawn , . .. . ^ ... . - 

glaring contrast with those of tones to shipments is at the i ates t interest rate increase from ali this may’ be that the u ^ lk w eIy ? t at s P econoini S *5?* 

developed Western countries. It lowest leveller recorded in believe that it should at least Government is at last making wtach ■?*!”, ve t ?„ ta " e w11 ke required before the 
also has the merit of promising Japanese statistics. "The whole- start to damp down the indus- some headway in persuading accou ot inflation, will be Tanaka plan can get properly 
to reduce the resources being sale price level, a key indicator trial investment boom. On ajndustry to cut down on its stretched to include much of under way. But there is one. 
devoted by industry to the ex- of Japan’s competitive position rough calculation there is now 'investment plans— at least for 11118 y ear ’ s Postponed expendi- major limitation to this answer 
cessive increase of export capa- in world markets, was running oa iy * 1 per cent, margin the immediate future. Japanese ture. Instead, the restructing to Japan's economic predica-, 
city. But it has had the draw- st a level almost 16 per cent, between -the rate paid by prime economic forecasters now expect plans may have to wait for long- ment, which has almost 
back of being launched at a higher than a year earlier at industrial borrowers for their a slacker rate of growth (to the tenn changes in the taxation certainly not escaped any of 
time when Japan is, already, ex- the end of July. investment capital and the profit extent of one or two percentage system which may increase the those inyolved. It leaves power 

periencing one of the most spec- But what -really bothers the they can expect to draw from points) in the first quarter of Government’s financial leverage, where it has always lain in 

racular — and inflationary — Japanese authorities is not so their new investments. For next year: there are even some But while the Tanaka plan post-war Japan— in the hands of 

booms in its post-war history, much what has happened smaller companies, which have who predict “ shadows " over and other projects wait on the big business. 


MEN AND MATTERS 


The bankers. sign 
up their 
ex-Governor 


It is a symptom of Lord O'Brien 
nf Lotbhury’5 unusual relation- 
ship with London's bankers that, 
having retired as their central 
banker, they should now elect 
him 'to represent them. His 
appointment as president of the 
British Bankers' Association is 
unique in fact, since the BBA 
has oniy recently expanded to 
become a significant body; and 
also in spirit. But then the 
bankers know that the main job 
of the BBA president aver the 
next few years will be negotiat- 
ing for them within the EEC. 
and O'Brien's view that 44 the 
supremacy of London as an 
international financial centre is 
founded on a freedom from 
vexatious banking legislation 
equalled in few countries " suits 
the average bankers' distaste for 
what the bureacrata of Brussels 
may do. 

Yesterday O'Brien, though 
stressing that his previous views 
on the subject were now subject 
to finding out what BBA mem- 
bers felt, left the impression 
that he will fight hard to 
maintain a system which is 
extremely flexible, against the 
background of minimal legis- 
lative control.” He even used 
the phrase, when asked how 
unified a body' the BBA really 
is. that "Coherence is brought 
about by facing the common 
enemy.” 

The coherence point is 
important, since other EEC 
countries have longer estab- 
lished bankers associations as 
vehicles for contact with the 
Federation Bancaire and to 
transmit views to the Brussels 
Commission. The BBA was. as 
O’Brien says, 44 fairly mori- 
bund" until , expanded to take 
in the merchant banks and dis- 
count houses as full members 
(89 of them now) and 179 other 


associate members, including 
foreign banks in London. 

Eric Faulkner, who will hand 
over the BBA presidency to 
O'Brien in December (having 
more than enough to occupy 
himself with as chairman both 
of Lloyds Bank and of the 
Committee of London Clearing 
Bankers) has already struck a 
fairly trenchant line on Europe. 
He said of the Commission's 
draft directive for the har- 
monisation of banking rules 
that the BBA cannot support it 
"as it stands at present” (and 
it is already in pretty detailed 
form). In O-'Brien, while he 
admits that some measures of 
legislative control are inevitable 
and desirably, British bankers, 
so far operating in the only 
country in the Common Market 
with no statutoiy banking law, 
will have a firm supporter of 
self-discipline to represent them. 


of a bid “just to let Baxter's 
know that we are serious and 
would like to talk seriously." 

Apparently K a berry was not 
particularly pleased to hear 
about the bid. He is one of 
Leeds' most prominent citizens, 
a solicitor who seemed destined 
for very high places in the Tory 
hierarchy. Between 1950 and 
1961 he was vice-chairman of 
the party but since 1961 he 
seems to have concentrated his 
energies more on local affairs. 

Now 66, Kaberry can 
obviously call on plenty of 
Leeds support if he wants to 
fight, even though he and the 
rest of the Board have only 17 
per cent, of the Baxter issued 
capital under their personal 
control. His first, brief public 
reaction to the bid was to say: 
“It is inadequate and will not 
be recommended." 


Courting 
W. H. Baxter 


Carry on 
at last 


While it might not be very big 
in terms of hard cash, the bid 
by WGI for W. H. Baxter is of 
more than passing interest 
because it brings into the firing 
line Sir Donald Kaberry, the 
former Leeds Grammar School 
boy who has been Tory MP for 
Leeds North-West since 1950. 
Kaberry is chairman and raanag- 
Tng director of Baxter, a public 
hut unquoted concern which 
makes crushers for the quarry- 
ing and mining industries. 

WGI through its financial 
advisers Williams Glyn has 
been trying for many weeks 
now to get some kind of per- 
tinent discussions going with 
the Baxter Board because WGI 
believes Baxter provides a 
perfect fit for one of its sub- 
sidiaries which also serves the 
quarrying and mining busi- 
nesses. In a fit of frustration 
WGI yesterday announced terms 


The long-suffering shareholders 
of Anthony. Carrimore. which 
used to enjoy the title of The 
Steel Barrel Scammeils and 
Associated Engineers and, 
before 1966, to pay dividends, 
have at last some prospect of 
action. Yesterday agreement in 
principle was announced for 
Carrimore to make a reverse 
takeover of John Ratcliff (Tail 
Lifts) on terms which would 
leave the private Ratcliff share- 
holders with three-quarters of 
the enlarged company. 

This is not exactly the end of 
the tunnel for the 500 Carrimore 
shareholders. should they 
approve the deal, for any 
requotation on the Stock 
Exchange would obviously take 
time, and anyway John Ratcliff, 
eponymous chairman of the tail 
lift company, reckons requota- 
tion as a relatively unimportant 
part ' of his plans, the main 
reason for wanting Carrimore 
being purely commercial 


Having gained, he says. 80 per 
cent of the British tail lift 
market, he wants to expand in 
Carrimore's strength, the tipper 
business. 

But at least the Carrimore 
members have the chance to 
join e company which makes 
money (£i m. last year) and a 
romantic story as well. For the 
Ratcliff business, now con- 
cerned with all farms of lifting, 
be it lifting beer barrels onto 
lorries or stretchers into 
ambulances, started modestly 
enough in 1964. Its asset was 
that John Ratcliff's father had 
already invented the Burton- 
wood lift, the market leader. 
But the Burton wood company 
had been sold to an American 
one, and he quit six years later. 

Within three years. Button- 
wood had b£en bought by Asso- 
ciated British Holsters, which 
offered to buy out the Ratcliffs’ 
new business for £250,000. They 
refused, and four years later, 
unfortunately just after the 
death of Ratcliff senior, the 
family had the satisfaction of 
making the merger the other 
way around, buying Burronwond-I 
from ABM For a total of £Iiu: 

Now, with the Ionian Bank 
(whose clients control 35 per 
cent, of Carrimore) blessing the 
deal, the Ratcliffs are feeling 
acquisitive again. One uses the 
plural, for it .is still very much 
a family affair, chairman John 
Ratcliff's managing director 
being his 29-yearoid sister Jean. 


Free for all 


The Reuter tape yesterday 
described President AUende as 
44 the Western world's first 
freely-elected head of State!" 
Then this was corrected. He 
became its Brst 44 freely-elected 
Marxist head of State." I am 
sure Karl would have relished 
the distinction. 


Observer 



Meanwhile 
weVedoii 

with his overalls. 



Cleaning (and repairing) them. So he 
doesn't have to. Or his wife. Because his firm 
operates an overall service. Now he has clean,' 
repaired Sketchley overalls every week and fed* 
as though he really belongs. 

How does it work?You provide storage and 
distribution arrangements.Sketchley will provide 
regular and complete weekly deliveries. A local 
service representative will take care of any 
queries on his regular visits. Management 
involvement is minimal. 

The result? Thego-ahead image that well ' ' 
turned outworkers can give-. Employees develop 
a sense of increasedloyaity, a professional 
attitude which leads to higher productivity. 

And it's probably cheaper than you think. 

Send for the free booklet It tells you ali 
about the Sketchley Overall Service and a new 
towel service from die same experienced team , 

Sketchley .will do more than provide and . 
.clean overalls -they will come along and talk 
about supplying special overalls to suit your 
particular needs. 
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OverallServiceLtd 

Fox Grove, Old Besford. Nottingham NG5 1 JT 
Telephone (0602)79371 
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hits supply line 


iy 


BY SANDY McLACHLAN 


5UR LOCAL supermarket 
: of stock of your brand 
ome commodity, don’t 
r = r*i ir labcaliy blame the 
it may not be his fault. 

• . Uu,, 1 stores are experiencing 

. ; h s worst problems for years 

H r ting supplies of particular 
. ' '• ‘i j^cts onto the shelves, for a 
ii'i ‘ >' of reasons which range 
( /physical shortages of some 
■ "'-liiifi'- foodstuffs, through Phase 
ir^i^ regulations, to the packag- 

r:v n ' L '•oblems being .-experienced 

. "'•Vtonji food manufacturers. 

! iiiar r ^’se packaging problems 
ot restricted to the food 
:V l !> 'v n:h rocery trade. As prose n- 
of goods gets more 
! ' it '- , 'n:/'ticated^ so demand for 
materials rises. Already 
1 '• a £ 1 , 000 m; market, and 
1,1 v. .j/' ig fast. This growth, com- 
;;i| ? _ • with raw material and 
: '.■■in), ty problems, has led to 
; shortages of packaging 

, -ials of all descriptions, and 
: k ‘^ s bec t> m u i ff a disruptive 

• i ,^in many areas of the dis- 


^ve trades. 


1 7 ‘ '? n,; 

aterials 

f, ' u ‘r so. full impact of this may 
i t ex have been felt by the 
% lltTP i| per. but the effects are 
“ ty being felt by retailers, 
**• 'U-tn /acturers, and those com- 
.rr r r « mt r engaged in providing 
■ v r fli:Rp,Sing materials to industry. 
' ; :!ij* k is happening is that stocks 
• "i- !>.’r a MiiR used up by both sup- 
user -so that the slack 
"■ Jipn*. system is being taken up 
y. Some suppliers are 
•• delivering from the 

■ i -! ;n Jction line rather than from 
' * t*K ' • 

'•rivirnsjEre are four major packag- 
i'- I' .Df materials which account for 
£*0 per cent, of the total. 
• onarr are paper and board, still 

• ■ ' . . 

• '“wr 


-dearly the biggest sector, metal, 
plastic (the fastest growing) and 
glass. There are problems in 
each area, and some difficulties 
are common to alL 

There is little doubt that 
plastic packaging materials in 
general are in short supply. 
The major plastics producers 
are the giant oil and chemical 
companies, and this makes 
plastics a world market rather 
than just a national one. More- 
over, plastics are co-products of 
petrol or chemicals, 'while the 
raw materials used for plastics 
production also have alternative 
uses, and this gives the pro* 
ducers flexibility to switch the 
raw material to the most profit- 
able use. 

The main plastics . used in 
packaging are polythene, poly- 
styrene and PVC. These various 
substances have a wide range of 
applications. The main ones 
include films and bags, blown 
bottles, jars and containers, and 
moulded containers. 

In some cases the packaging 
industry has to meet competi- 
tion from other plastics users to 
get its raw materials. PVC, for 
ej&raple, is used In the furniture 
industry and the building trade, 
as well as having a wide range 
of applications as simulated 
leather. 

In fact PVC is one of the 
plastics In shortest supply. The 
worldwide industrial boom 
which has put such heavy 
demands on all raw materials 
has not missed out PVC In this 
country the major producers, 
which include ICI and HP. are 
having to ration their customers, 
even though they are trying to 
meet home demand rather than 
take export orders , which can 
often be more lucrative. 

One of the problems of the 
plastics industry in general is 
that price controls have held 



by a sudden upsurge in demand 
which cannot immediately be 
reflected in increased pro- 
duction. 


Drinks 


prices in the UJK. at a level 
below the prevailing world 
price. In polythene, for ex- 
ample, there is no real shortage 
of the basic raw materials, but 
overseas suppliers have with- 
drawn from the U.K. market 
because prices are- low. High 
demand, coupled with limited 
capacity on the part of the U.K. 
producer, means that here again 
there is a shortage*. In the first 
six months of this year ICI 
increased its supply of poly- 
thene to the home market by 
26 per cent as compared with 
the first six months of 1972. 
This was achieved at the 
expense of the export trade but 


there is still not enough to 
meet demand. * 

A similar picture emerges in 
the case of polypropylene, and 
in the case of polystyrene there 
is an additional raw material 
problem. Polystyrene is made 
from benzine, which is in snort 
supply world-wide. 

Paper and board is a similar 
case. As with plastics, the 
historically low return on capi- 
tal employed in the industry has 
inhibited investment in new 
capacity, and existing capacity 
has been overstrained by an up- 
surge in demand which is again 
by no means restricted to the 
packaging industry, but which is 


o Freddie J taarfudd 


hitting it hard. The companies 
which make packaging materials 
are faced- with lengthening 
delivery dates in some grades of 
raw paper and board, and this 
is inevitably reflected in the 
delivery daTes which they can 
offer their customers. One 
major company in this field, used 
to a five- to six-weeks delivery 
cycle, is finding that on certain 
products delivery will take up 
to six months. 

7n the glass industry the story 
is slightly different, since there 
is ho shortage of the basic raw 
materials such as sand and soda. 
Instead, the glass manufacturers 
have been caught off balance 


Partly because of rhe in- 
creased usage of non-returnable 
bottles.' and partly because of 
the very high demand for glass* 
bottled drinks as a result of 
the long hot summer, glass 
deliveries . this year are up 
something like 9 per cent, so 
far over last year, against a 
normal gro.wth rate of around 
3 per cent, a year. This js more 
than the manufacturers can 
cope with, as it takes eighteen 
months to two years to bring 
new capacity on stream. At 
United Glass everything is being 
done to get the best out of 
existing capacity, but still some 
customers are having to look 
elsewhere to meet their full 
demands. One furnace used for 
making beer bottles should have 
dosed down, but is being kept 
going as an emergency measure. 
But still stocks have been 
eroded and products are now- 
going straight from the pro- 
duction lines for dispatch. 

If the summer has meant a 
big call on glass bottles it has 
had at least as great an effect 
on demand for canned bever- 
ages. Just recently, Whitbread 
reported that sales of canned 
beer were up by more than BO 
per cent., and this is probably 
not unrepresentative of all the 
major brewers. Meial Box is 
far and away the main supplier 
in this field and while the 
company claims that it is sup- 
plying " the gTeat majority " of 
what is required, it admits that 
it has not been able to keep 
pace with a level of, demand 
which is way above forecast. 

The weather has played its 
part in other areas of canning 


too. Some crops are criming 
through unexpectedly early, and 
although there may not be a real 
shortage of the particular speci- 
fication of tin plate required to 
can the product, it may not be 
obtained in rime. The plum 
crop, fur example, has emne 
quickly and this is causing 
problems. 


Getting by 


It is not easy tn assess just 
how serious the position is in 
each nf these areas. The pack- 
aging material companies cannot 
tell whether thotr customer* are 

buying for use or for stock, and 
there are no general statistics, on 
what storks of parkaemp 
materials the various sectors nf 
industry carry 

In most cases the major com- 
panies are still managing to cel 
by, although even the be-tf 
organised are aware of potential 
problems and are looking at the 
future with a wary eye. Com- 
panies like Cadbury Schweppes. 
Marks and Spencer, and the 
major brewers have usually 
taken steps to ensure their lines 
of supply, as well as keeping 
stocks in hand to cope with 
sudden demand fluctuations. 
Nevertheless the room for 
manoeuvre is getting less and 
the brewers, for example, who 
stock up on cans and bottles in 
the first part of the year and 
then run down stocks as summer 
demand increases their sales, 
have found themselves destock- 
ing much earlier this year than 
is normal. 

Whatever the manufacturers 
says, packaging difficulties are 
already affecting retailers’ plans 
and deliveries, and worse may 
come. Again, experience differs 
from company to company, but 
even a grocery giant like Tesco 
is feeling the pinch. 


Miss Daisy Hyams. the buying 
director of Tesco* says that the 
out-of-stock situation is as bad 
as she has ever experienced, 
with the group unable to get 
adequate supplies of several 
hundred lines and with packag- 
ing problems to blame in quite 
a few cases. 

Even where the actual goods 
arc available, packaging difficul- 
ties. can have a restricting effect 

on marketing. In the grocer}’ 
trade m particular special pro- 
motions are an important 
element in attracting customers 
and improving sales offtake. 
The trade is now planning its 
Christmas promt*. inns, but the 

retailors are finding the manu- 
facturers sceptical and reluctant 
to join in. Promotions Involve 
special packaging and the 
manufacturers are not at all 
sure sometimes lhai they will 
be able ro deliver, particularly 
since successful promotions 
mean a demand for the product 
above the estimated result of 
the marketing operation. If 
supplies are not available to 
match this demand, then con- 
sumer resistance can be created. 

Worsening 

Some or the problems of The 
glass and metal packaging 
industries are certainly 
seasonul, and the pressure 
should ease before very long. 
(Although an Indian summer 
could bring the short-term prob- 
lem further into the open.) In 
plastics, however, the outlook 
is for shortages to continue for 
some considerable nme with the 
situation likely to deteriorate 
rather than improve. And while 
world demand continues tn be 
high for paper and board, there 
is ever}’ likelihood that here 
too shortage' of supply will 
present a packaging problem 
for some time. 




''PM- 17 

••I .ixl 



Chrysler tense over 
blackleg ’ charge 

’ PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


■ITE THE instruction by 
jansport and engineering 
• _! to members to keep work- 
■ ' ~"ie use of non-union manage- 
personnel -to keep 
ilers’ U.K. plant operating 
• jfi the electricians' strike is 
, . 4 ! increasing reaction. 

■■ . use of “ scab " labour, the 
.. Icians say, upsets a Tunda- 
Tl union principle. The two 
unions have divorced tbem- 
' '• from the electricians' pay 
• because they say it is not 
.■ir "interests to support it 
. . vthe Electrical and Plumb- 
'. ., -ades Union has said it .will 
Vl ;' _T the five-week strike if the 
•' : ' oard prevents the company 
1 ’ laying the £250 demanded. 
r issue of bringing in 
ement personnel to_ repair 
. • •.>-■' ies normally maintained by 
dans is seen as quite 
te - - - 

-> ‘-fence that the electricians 
gaining support from 
^ «**;ues in other factories, 
ilarly among component 
?rs, came ye sterda y from 
didlands. EPTU shop 
ds representing suppliers 
icas, GKN and Automotive 
.*ts, as well as British 
id. are meeting next 
iy to decide whether to 
lositive support to ■ the 
s. 



i meeting 


iwhile. Chrysler’s LInwood 
in Scotland, which ' makes 
■s and Imps and supplies, 
xy ’ with bodies for 
?rs, is at a standstill with 
)0 workers idle. The pror 
i workers are continuing 
lack” machines repaired 
njgement representatives 
the 124 electricians there 
l the strike by. their 
ry counterparts. -- 
is that meetings held on 
v with local management 
Mr. ‘ Peter Griffiths, 
*r’s industrial- relations 


director, would find a formula 
for resolving the impasse have 
dissolved. “We are not pre- 
pared to tolerate any form of 
blackleg labodr at Linwood and 
we shall not shift from, that 
position," Mr. John Carty. Lin- 
wood shop stewards convener 
declared. The Linwood dec- 
tricians are meeting on Thursday 
and this wilF be followed on 
Friday by a mass meeting of all 
workers.- 

While Chrysler’s two Coventry 
factories— where the strike by 
J56 electricians started more than 
five weeks ago — are continuing 
to produce, this can only last 
while there are ftocks. The 
militant reaction at Linwood 
threatens to jeopardise the jobs 
of more than 10,000 workers at 
Coventry. 

The Coventry electricians are 
demanding £250 a year extra, 
together with staff status, and 
have rejected a company offer 
of £190— the most available 
'under Phase Two of the Govern- 
ment’s legislation — plus a £36 
lump sum. After initially sup- 
porting the electricians, other 
Coventry workers, returned on 
advice From their unions; 

On Monday. Chrysler withdrew 
the promised staff status for its 
156 electricians at Coventry 
because, it said, it had become 
dear that no such commitment 
could be implemented without 
the agreement. of other unions. 

The immediate reaction of the 
EPTU was to call out members 
at the company's central parts 
division in Birmingham which 
handles £506,000 worth .of com- 
ponents a week and to recom- 
mend strike action to members 
as the Dunstable and Luton 
commercial vehicles factories 
when they meet to-morrow. 

Thus Chrysler,', which has 
already lost some^£35m. worth of 
car production, in the past four 
months in two major strikes— 
including the “shoddy work" 
dispute .at Coventry — is again 
faced With a total shutdown. 


$$ Mirt orders bank to 
Hs- illect £ 2,800 from union 
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1.1 KELIHOOD of -bailiffs 
jut into the Amalgamated 
nf Engineering Workers" 
arters at Peckham. South 
i has receded. Solicitors 
?cidod to use other ^ "means 
ect £2.800 compensation 
d to Southampton 
?r Mr. George Hill.'. - 
jnion's bank, the Midland, 
iw been served with a 
court order- requiring- 
o hand over £££00. from 
lion's account within a 

•n as u garnishee" pro- 
.s. this manoeuvre is 
ent to the- National 
ial Relations' . Court’s 
ration procedure us«i 
ar to obtain £61,000 .of 
mi the AUEW in ,the ease 
ig Mr. James Goad. 
4UEW, which has been 
: to pay Mr. Hill com-: 
•n in line 'with its policy 
sition to the. Industrial 
*> Act, may now- decide 


FW- tr ~2 JT. 


to switch its - current account 
from the Midland Bank in a 
further attempt to 1 frustrate the 
collection of the £ 2 Boo. 

Mr. Hill, a former maintenance 
engineer at International 
Synthetic Rubber, Southampton, 
was awarded the compensation 
by an industrial tribunal after 
being expelled from the AUEW 
for refusing to take part in 
unofficial industrial action.'. 

• Onother AUEW member at the 
plant refused to work alondside 
Mr. Hill who has since been 
employed as commissionaire and 
handy man ai .the company’s 
Southampton offices. 

-Earlier intimation that Mr. 
Hill’s solicitors were preparing 
to put bailiffs into the union’s 
Peckham headquarters brought 
offers of -physical support “to 
repel any attacks on the union’s 
property" from -workers in the 
union’s South London district. 
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Cosgrave pledges aid in solving 
London bomb attacks 


BY JOHN BOURNE. LOBBY EDITOR 


MR. LIAM COSGRAVE. Prime 
Minister of the Irish Republic ( 
to-day strongly denounced the 
latest wave of bomb attacks in 
London, arid promised the British 
Government the fullest co-opera- 
tion of the Irish police. 

“ We condemn without reserva- 
tion these attacks," he said at a 
lunch to visiting British political 
journalists. 

“It seems to me that while 
there may be some doubt about 
their source, those responsible 
are doing a grave disservice to 
the interests of Ireland the Irish 
people in Britain, and to tbc 
interests of two countries with 
many links. 

“Any action we can take in 
our territory, we shall, without 
reservation." 

Senior Government officials in 
Dublin are aware that the latest 
attacks have added to pressure 
from some British MPs for 
Whitehall to Unpose travel 
restrictions between Ireland and 
Britain. 

Any such restrictions are re- 
garded as difficult to enforce. 
In the past, the practical prob- 
lems have only been solved dur^ 
ihg wartime, when stringent 
comrols on many freedoms were 
accepted by oth countries, and 
also by Northern Ireland. 

The Irish Government main- 
tains that the Republic Is 
continuing to be active against 
the IRA. and points out that the 
number of arrests In August was 
the largest for many months. 


Many ol • the arrests it is 
claimed, were of known IRA 
men whom the Army and police 
in Northern Ireland had been 
trying to catch for a long time. 

On extradition to Northern 
Ireland. Dublin officials stress 
that under . Irish, legislation 
offenders are allowed to appeal 
to a higher court oo the ground 
that thir offence was “ political " 
or connected with politics. 

They admit legal delays have 
occurred in hearing some 
appeals, but they say processes 
will speed up following recent 
alterations in rules of procedure. 

At to-day's lunch, Mr. Cos- 
grave welcomed Mr. Edward 
Heath's visit to Dublin next 
Monday, which he hoped would 
be successful in helping Britain 
solve Northern Ireland's political 
problems. 

“ I realise it is sometimes 
tempting for people in Britain 
to see the divisions and bitter 
ness of Northern Ireland as a 
particularly Irish manifestation." 
he said. 

Proposals 

“ Our peoples have resolved 
their constitutional relationships 
in other matters. We have 
every right to hope this issue, 
too, can be resolved with 
patience." 

On Monday, Mr. Cosgrave will 
be arguing for radicaL, extensive 
proposals for an All-Ireland 
Council in the hope that enough 
progress can be made to agree 
with Mr. Heath on a tripartite 


DUBLIN. Sept. 11. 

meeting, to include the proposed 
Northern Ireland Executive 
Council, either this year or early 
next 

Mr. Cosgrave's main concern 
will be to persuade Mr. Heath 
to accept that there should be. 
simultaneous movement towards 
agreement' on the form and 
powers of both the All-Ireland 
Council and the establishment of 
the Executive. 

He believes a package deal is 
essential if the anxieties of the 
Social Democratic and Labour 
Party and all other Northern 
Irish parties are to be allayed- 

The Irish Government sees the 
Council eventually taking over 
supervision of a wide range of 
issues. 

They include perhaps foreign 
affairs, immediate joint patrol- 
ling of the Boarder, development 
of a joint energy policy including 
co-operation on building nuclear 
reactors, and preparation of a 
joint policy an Ireland's Regional 
Fund requirements from the 
EEC. 

One possibility For the struc- 
ture of the Council studied in 
Dublin has been a three-tier one 
based on the EEC— a Council of 
Ministers, a Joint Assembly of 
MPs, and a Permanent Secre- 
tariat similar to the Commission 
in Brussels. 

As for British participation in 
the council, Irish ministers were 
to-day firmly ruling this out 
However, some officials believe 
that this may prove to be yer 
another negotiating stance. 


New deputy chairman for NCB 


FINANCIAL TIMES REPORTER 

MR. NORMAN SOD ALL. a 
member of the National Coal 
Board since 1971. bas been 
appointed a second deputy chair- 
man at a salary of £18.750. from 
October 1. 

The appointment was an- 
nounced yesterday by Mr. Peter 
Walker. Secretary -for Trade and 
Industry. At the same time be 
named a new full-time member 
of the Board. Mr. Donald Davies, 


at present South Wale« Area 
Director, and two new part-time 
members. Mr. Philip Robinson 
and Mr. Kenneth Griffin. 

In his new post Mr. Siddall 
will concentrate on production 
and industrial relations. 

The appointment ot Mr. Robin- 
son. a director of J. Henry 
Schroder Wagg since 1966. and 
Mr. Griffin, a former full-time 
official of the Electrical, Elec- 
tronics and Telecommunications 


Union and now serving within 
The DTI on a temporary basis, is 
intended to broaden the finan- 
cial and industrial experience 
available to the Board. 

The NCB chairman is Mr. 
Derek Ezra and the other deputy 
chairman is Mr. W. V. Sheppard. 
The maximum size of the Board 
is a chairman and 14 members, 
with not more than eight full- 
time members and deputy 
chairmen. 


Bordeaux 




Concern over ‘insider’ proposals 


Take It easy! 


w; 


BY NICHOLAS LESLIE 

THE INSTITUTE of Directors 
has written to Mr. Peter Walker, 
Secretary for Trade and Industry, 
expressing concern over the 
implications for company direc- 
tors of proposed legislation on 
“Insider" dealings in shares. 

Last week, the Stock Exchange 
disclosed that it had suggested 
to Mr. Walker several amend- 
ments to the Government's White 
Paper on company law reform. 

It is likely that the Confedera- 
tion of British Industry will 
make its views on the White 
Paper known in the near future. 
This will probably not be through 
a letter to Mr. Walker, but in' 
the final report of its Company 
Affairs Committee, which is 
headed by Lord Watkinson. 

In its 'letter to Mr. Walker, the' 
institute agrees that deliberate 
“ insider " dealing— 4hat is. deal- 
ing in shares in the knowledge 


of g rice-sensitive information not 
available to other shareholders 
and the public — should be made 
a criminal offence. * 

It maintains, however, that If 
the crime is not clearly defined 
u it could discourage normal and 
honest transactions by directors 
and executives In their own com- 
panies' shares." 

The institute understands the 
reluctance of the Department of 
Trade and Industry to leave the 
public prosecutor to prove guilty 
intent of “ insider " dealing, but 
feels the absence of such an onus 
of proof on the part of the prose- 
cution could result in “ entirely 
proper" deals, by directors and 
others becoming subject to 
prosecution. 

Admitting that directors most 
by their position be deemed to 
be “in the know." the institute 
suggests it would be very restric- 


tive if directors were limited to 
dealing in shares just after 
publication of a company's posi- 
tion. It also says that because 
of complexities of company 
organisation to-day, not all direc- 
tors are equally .aware of price- 
sensitive information. 

The institute questions 
whether a director would be 
relieved of criminal liability if 
be consulted bis chairman before 
dealing in shares, and it also 
disputes the practicability of pro- 
posals for civil actions on 
“insider" dealings. 

Here, it echoes the Stock! 
Exchange when it says it would 
be “extremely difficult, if not 
impossible,” to identify the other 
party, buyer or seller, to an 
"“insider" deal. 

The institute is to review 
other aspects of the White Paper 
later this month. 


Iceland Cabinet confirms threat 


BY DAY1D BELL 

THE ICELANDIC CABINET 
unanimously decided yesterday 
to sever diplomatic relations with 
Britain if U.K. warships are 
involved in any more incidents 
with its gunboats inside the 
disputed 5&mlle_ fishing limiL 
Such a move would "mark a 
serious new stage in the dispute. 
Although the last “ cod war ” 
lasted for nearly three years 
there was never any talk of 
break! hg diplomatic ties. ' 

Before yesterday-’s - Cabinet 
meeting 'in’ Reykjavik there were 
strode rumours that Mr. Ludvik 
Josefssoa. the FUbing Minister, 
who bus all along taken a hard 
line on the dispute. • wanted a 
break right away. The decision- 
must be approved by the 
Icelandic Parliament -before it 
comes into force. 


Mr. OLafur Jobannesson, Prime 
Minister, said the Cabinet had 
decided that “ If once again 
British warships ram Icelandic 
patrol vessels, diplomatic lies 
with Britain wtil be broken, the 
British Embassy in Reykjavik 
will be closed, and the Ambas- 
sador and his staff will return to 
Britain," 

In London, the Foreign and 
Commonwealth Office said it had 
not yet been informed of the 
decision, which follows a collision 
between HMS Jaguar and the 
Icelandic gunboat Thor on Mon- 
day— the twelfth such incident 
since the. present cod war broke 
out a year ago. 

Whitehall - sources - made It 
clear, however, that the sever- 
ing of diplomatic relations 
would make the prospect of a 


settlement even more remote, 
Mr. John Mckenzie, the British 
Ambassador, is married to an 
Icelander and knows the 
country -welL Zf ties between 
the two countries were broken 
Britain would have to negotiate 
through a third party, pre- 
sumably another NATO country. 

It Is understood that no new 
instructions have been issued to 
British warships since the Ice- 
landic Cabinet decision. 

Versions of all the incidents 
from both sides have been com- 
pletely at variance and Britain 
Is sticking firmly to her view 
that it is Iceland’s gunboats 
which are at fault. 

After' yesterday's meeting, 
Iceland said she would no longer 
maintain communication* with 

RAF aircraft flying in this area. 


Stay overnight at the Esso Hotel and arrive at your meeting or 
presentation relaxed and fresh. All our 150 rooms have private 
bathroom, TV, radio, telephone, automatic trouserpress, writing 
-table with desk-lamp, and other comfort features. The cocktail bar 
is a pleasant and sociable meeting place: you’ll enjoy true Bordelaise 
cooking in La Duchesse Restaurant; and as for the wine- well you’ll' 
be in Bordeaux; remember. 1 There are Esso Hotels in Austria, 
Belgium, France, Germany, Italy, Holland and U iv. 

ESSOHOTELS 

26 Bridge Street, Banbury, Oxon. 

R>r reservations and further information, 
please telephone: 01-836 1942 
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COMPANY NEWS + COMMENT 


Reckitt and Colman ahead by 24.3% 


FIRST-HALF 1973 profit from 
Reckitt and Colman has advanced 
04.3 . per cent, to £i2.73m. and. 
subject to exchange differences, 
chairman Sir. A. M. Mason is ex 
meeting the year's figure to show 

good improvement " aver the 
i^3R2m. of 1972. 

Sales expanded 22.7 per cent, to 
‘122.5m. and trading profit 21.6 
per cent, to £1 3.32m. 

Mr, Mason points out that there 
were considerable fluctuations in 
exchange rates, with differences 
■adversely affecting results to the 
vtent of £1.02m. — charged to 
trading profiL Major factors were 
the weakness then of the U.S. 
dollar, which was significant 
because of the size of the group's 
interests in America, and the 
strength of the DM affecting 
certain Continental financing 
obligations. 

Because of the floating pound 
it is not possible to predict the 
amount of exchange differences 
for the full year and. in the event 
these may be more, or less, than 
rh amount shown for the first 
half. 

A net interim dividend of 3.15p 
is declared, equal to last year’s 
■f.5p gross. For 1972. total pay- 
ment "was 91975p gross. 

Attributable earnings were 
£5.43m (£4J)2in.) or SUp f&3p) 
per share. Had the corporation 
lax system been the same for the 
two half years, both earnings and 
earnings per share would- -have 
been some 15 per cent, higher 
than for the corresponding period. 


HIGHLIGHTS 


Plessey has met the general expectations of £30m. pre-tax 
profits with a margin to spare and there has been a notable 
improvement in the overseas performance. First-half profits 
from Bo vis are up by almost a fifth but no forecast of the full 
year’s outcome is offered; Co stain is well In advance at half- 
time and is looking for “significant progress”; but both shares 
closed lower on the day. These are analysed in the Lex column 
along with the interim figures from Babcock and Wilcox which 
are also way ahead of the corresponding level, with the fore- 
cast of a " significant improvement " for the full year. Reckitt 
and Colman halftime profits are up by more than a fifth after 
charging f.lm. exchange losses, and of the other interims 
Blackwood Bodge has lifted profits by two-thirds, Barton and 
Sons by three-fifths and Audiotronic by two-fifths (if the Adler 
acquisition is excluded. Full year results from John Peters 
reflect the furniture and retail trading boom, while Countryside 
has topped its prospectus forecast 


moving and construction equip- 
ment 

Firs halt 
1873 I?T2 
. EMU £U0rt 

... . 12 . 02 * a.sn: 


1 ,K. laUs 
Curias sales 
Pro Til before lax 
I'.K. lax . ... 
iverscas tax . 

Nor profit 

Minorities .. 
v Loss. 


• comment 
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First 

Bair 

Pull 


1973 

1972 

1972 


QUO 

£000 

£600 

Sales 

122.500 

99.500 

213.600 

. Trading Profit .. 

•13JM 

10,150 

24A59 

■ interest pavatil'- 

7W 

71D 

1.140 

“ Profit before tax . 

12.730 

10.240 

23.S1B 

- Ta* 

TG.6E0 

4,760 

10.B40 

Ml non IT 

■M0 

459 

92S 

Attributable 

5,510 

5.0.10 

12^36 

Preference dividend 

SO 

110 

225 

Attrib. Ordinary 

a.430 

4.920 

12.031 

Earnings per share 

9.1P 

S.3P 

20J3p 


•After depreciation <2.401. i£2.15m. and 
£4. 59m.) and exchansc differences fLDSm. 
(10.57m. and fO-Slm.'. 
tC.K. corporation -tax. nor after relief 
for tfecTSt-as, B.Slzn. t£Q.33zn. and 
S2.l4m.‘. Overseas 14.09m. i £3.7 Tid. and 
r7SBm.i. eouaUsadon SO.lSm. '£9. 43m. 
and rB.97m.i_ Less in 1972 ndl rear 
. flUfim. transitional ACT 

Group products include food, 
■wine and soft drinks; toiletries: 

. pharmaceuticals:. household 
cleaners: industrials. 

• comment 

The first half pre-tax gain of 
almost a quarter by Reckitt and 
■Colman would have been nearer 
a third but for the group's con- 
servative accounting treatment 
of exchange fluctuations; in 
Germany, for instance, the 
borrowings incurred in the 
acquisition of Oiivin have been 
revalued, but the heavy goodwill 
element in the purchase has not 
been correspondingly written up. 
Xn general it looks as though 
Reckitt’s UJv. interests have put 
in a particularly strong perform- 
ance. which is in line with the 
group’s plans to cope with *ts 
potential ACT problems. Other 
areas also showed gains, but the 
U.S. was held back by the weak- 
ness of the dollar, while the 


impact of the new Springfield 
plant has yet to show through (it 
came fully on stream about 
June). The full year is hard to 
predict but net earnings could 
ton 20p a share, giving a prospec- 
tive p/e at 293 p of around 14 — 
as usual, on the high side. 
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Incledon 
second half 
upsurge 

ON A TURNOVER up from 
JEM4m- to £4,064,625, group pre- 
tax profit of Indedon and 
Lamberts expanded from £400,688 
to £483.463 for the year to March 
31, 1973. 

When reporting first half profit 
of £196,300 (£200,378). the direc- 
tors indicated that results for the 
year should not vary greatly from 
those of the previous year. 

But a substantial increase in 
activity in the main business of 
the group during the second half, 
produced the significantly better 
results. And there has been a 
further increase in group turn- 
over in year to date, the directors 
state. 

A final dividend of 2.05625p net. 
equal to 2.9375p gross, makes a 
total up to 3.9375p from 3.75p. 
Earnings per 25p share are shown 
at 6.9 lp <4.95p), before crediting 
extraordinary items of 1142,702 
(debit £11,756). 


1972-73 1071-73 

£ £ 

4.064, US 3,441,608 
4(0,087 357,018 


Craup turnover .. 

Trading profit ... 

Interest receivable 13.379 43,073 

PiM» pram 493,465 400388 

Taxation . .. 14X040 1.37.381 

Net profit 339.533 243.307 

Extraordinary credits* 143.712 ri.738 

Matins 482.227 231 .351 

* Net profit on sale West Drayton pre- 
mises after ch arsine removal costs £167.492 
(alii and tax adjustment £33.210 i debit 
fU.7361. 

The company is engaged in the 
manufacture and fitting of plastic 
pressure pipes, plumbers' raer- 


chanting. and Lifting tackle 
manufacture. 

• comment 

After a marginal downturn at the 
halfway stage Incledon and 
Lamberts has lifted its annual 
pre-tax level by 21 per cent, 
despite a sharp drop in interest 
receivable. The first half setback 
was largely due to a downturn in 
profits from lifting tackle. 
Although this persisted through- 
out the year the second six 
months saw an upsurge in 
demand far industrial plastics and 
pipework (the. group's main pro- 
ducts) which enabled it to keep 
overall profits -on the upward 
trend. The lifting tackle, business 
is showing signs of improvement 
in the current year and given that 
the group could soon see the first 
benefits from its recent consider- 
able expansion and reorganisation, 
the chances of a further -increase 
In proGts look -good. So the net 
p/e of 112 at 57p looks a fair 
valuation. 


Blackwood 
Hodge £lm. 
up so far 

FROM SALES £14.39m. ahead at 
£53 .76m., first half 1973 profit of 
Blackwood Hodge has spurted 
ilJDlm. to JE2J56m. This represents 
a recovery to the level of the 
1971 half. year. 

. It is not possible to make a 
reliable forecast for the current 
six months, but the directors feel 
that the year’s profit Mill show a 
“substantial improvement” over 
the £4.05m. attained in 1972. Then 
a- total dividend of 17.18 per cent, 
was paid. 

Earnings were 6.5p (4.08p) per 
share basic and 6.17p (4pj diluted. 

Blackwood Hodge specialises in 
the sale and servicing of earth- 


The upsurge of activity in the 
main UJv. “ earth moving " 
activities during the first six 
-months of the current year 
enabled Blackwood. Hodge to 
reverse the dull domestic sales 
trend of the first half of 1972. 
U.K. 'turnover up by 73 per cent, 
(but only IS per cent, ahead of 
the comparable 1971 period) and 
overseas sales 28 per cent better 
led to an interim pre-tax jump 
of almost two-thirds. For the 
remainder of the current year the 
healthy effect of marginal turn- 
over, plus increased international 
competitiveness due to currency 
realignments, should prevail over 
higher operating, 'setting up and 
borrowing costs. A pre-tax out- 
turn of £5. 5m. (showing a full 
year increase of 35 per cent) 
would produce a fully diluted net 
p/e in the region of 11 at 156p, 
where the price -is already show- 
ing a recovery of a •third from its 
year's low. 


Barton set 
to match 
record 



T%e -Fhmcicd-Tta^ September 


DlVSNEMDS ANNOUNCED 


Date Corre- 

of spending 

payment . div. 


Total 

for 

year 


Current' 

•- ' * pay m en t 

; . ■ • % . 

AM ■iMBWii-.'.::...'..' tot 0.TKO 
Audiotronic Hldgs. ...... 25(a) 

Breedou arid .Chrad HU1 . 

inL : s.3T(g) 

Richard Costain inL 2.36+1 e ) 

Indedon and- Lambert*... SJWt(d) 

Midhmd-Coiedn. 2nd tot. 4<h) 

Pinks' ; - 3-SCb) 

Amber Bay 13.3800 

Babcock and Wilcox int. 1,12+ (m) 

Bovis int ?2.6fn) 

GRA Propiaty int. S.5S Oct. 12- 3 — lj. 

Halwina Nil 

John ’Fetes (Furnishing) ZAS(j) 

Montfort (Knitting Mills) 

■ inL . 4 ... -M(f) 

CountrysWe. ..I.... 4(rtf 

Co ley-RotoUn. .Group ...... LS7t(q) 

Anglo-American Asphalt i.62(p)+ 

Capital and- hhitlorial ...... 1.73r(f) 

Capital' and • Sffatteaal tat. LOfff) 

KefWIt and ..Colman ...int SJSfS 
Crest a tat, 5(t> 

Barton and Sobs:.;,.'., tat T+ff) 

National- & Grindlays bit. 8.57(s) 

Kennedy Smile IS 

* Equivalent after avowing for scrip issue, t Pence per sharer* 
capital increased, by rights and/or acquisition issues. § Net ~ 
last year's gross. (aJ Gross of 1.75p. Company made puhKc 
1972. (b) Gross of ^85 per cent. 1c) Gross of 0.49p: (d) 
2.05625p. (e) Gross iff L6^>. (f) NeL (g) Gross of l-5p. 
of 2 ^ per Cent Making 6 per cent to date. <i) Grass of 
cent <k) Gross <rf ft8fi25 per cent.— -on Increased c^xitat (i 
of 0.737%. (n) Gross of per cent (o) For nine months, (p 
of LX37%. -<q) Gross of 0£6Z5p. . (r) Gross of 28p. (s). 

6 per cent (t) Gross 3} per cent 



% 

% 

Jan. 4 

0.67* 

— - 

Oct. 11 

— 

— 

Ocl 27 

'* S 

__ " 

Jan. 4 

2. IT* 

— 

Oct. 19 

2.75 

3.94 

Oct. 2(5 . 

— 

— 

Nov. 14 ■ 

5 

lO-i 

-OCt. 31 

12.5 

1&3S 

Jan. 7 

1.02* 

. — 

Jan. 2 

12 

— . 

Oct. 12- 

5 

— 

_ 

171 

121 

SowH 

16 

SIJS 

Oct. 24 

A2 

_ 






1^5 

2.63 

. Oct. 15 

1.5 • 

2.63 

_ 

2.01 

2.80- 


0jS7 

— 

Jan. 2 

4.S 

■ — 

Oct. 1» 

4* 

— 

Jan. 1 

0.92 


Jan. '1 

S 

— - 

— 

12* 

25 - 
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Some growth for 
Nat. & Grmdlays , 


Plessey’s chairman. Sir John Clark, who announces 12-month 
profits up from £20.7m. to £3L5 kl pre-tax. 


is optimistic 
outlook. 


FOR THE firkt half of 1973, net verted' to sterling at the ai 
attributable profits, before non- mate rates of exchange 
recurring credits, from National June 30, 1973, or at dates 
and Grindlayx Holdings - Group 'tance. if earlier. Tax 
have risen £215,000 tO £L74m. based ou current 
The- Interim, dividend is S.57 the countries concerned. 


about the current management team will continue . . - . . 

to exploit these, he says in his g«j ® r 


ON A TURNOVER, up from £7.4m. 
to £9^?m., first-half group pre-tax 
profit of Barton and Sons, en- 
gineers and tubing manufacturers, 
increased from . £486,000 to 
'£783,000. Per share earnings are 
shown at 3.61p against 2.5p. 

And the chairman indicates a 
full year’s profit in the vicinity 
of the £L.56m. record achieved in 
1971, compared with the £L37 jxl 
for 1972. 



RaW scar 

Year 


1973 

1972 

197* 


£009 

H®9 

£D0B 

Sales - 

9322 

7.400 

19.277 

Croup profit — 

7Z3 

48* 

un 

Taxation 

265 

195 

Ml 

Net profit 

-US 

291 

SIS 

Preference diva. ... 

S 

9 

19 

Atrrib. Ordinary . 

410 

2S2 

rw 

Ordinary dividends 

113 

IT* 

K5 


merger of Spark Holdings and 
Heenan Beddow in January. 

Mr. tones confirms his earlier 


maximum 'dividend -for 1978 is at croup profit 
present limited -to 18.19 per cent. AjraoaatM .. 
(12.733 per cfent-.jnet), which 


354 report that all divisions are would: Comp we with 1 7.32a per .Associates tax 


performing well in the current cent - Ptad in 1972. 


First -baH 
UTS 19T! 

Mtt aw 

M#3 SJft 
32* 1ft' 
6.722 S.I0L ' 

S.ST7 3XV ■ 

'162 1(1 


and 


holds not prodded from January t. 1973 , 
onwards. Charge In year 1972 was 
f5a34. 


Grow profit — .L 


comment 


tial advances in progress 
earnings per share. 

r Pre-tax profits of £1,190,000 Associates — 

(£982,000) for the year ended 

April 30. 1973 on a turnover of 

£24-4m. (£16.4m.) were announced xotaJ tax 

on August 22. Dividend total is Minority : 

Dull performances in fabrications held at 3:75p gross on increased proto .„~r:v l ^ 

and general engineering have not caPJ 31 - , • - . cnot - 

stopped Barton from turning in a . lfie group s printing activities ArmbotaMo ‘ . 

. ■ . - . bumper six months. Plainly the been sold since the year-«nd Earnings in. .. 

An interim dividend of lp net divisions are right into and should realise more 

per 25p unit, compared with a ^ ’ 

net equivalent of 092p a year ago, 
is now declared. The 1972 net 
total was 2Blp. 


Total ta* 8JMS 1.T8L ■ 

Half yeu Yeaa Minority • 41S 4ft 

lnS 1973 1*72 NM profit 2.628 UK 

9W am CM Ntm-recarr. credits «3 « 

ms &BM 12,987 AttrUwwWc 2.881 SJSt 

31* 299 381 

7,034 R386 13.358 Earnings S3p 2ft 


3,«« 

33S3 

.8388 

. 18Z 

106 

226 

3308 . 

2327 

6346 

LW 

1399 

2.931 

L7« 

1328 

3315 

.-•38 

41 

138 

t.nz . 

u sa 

SAX 

Alp . 

43p 

9.7P 


* Ret of . tax. and mbabtidciL 
Net attributable profits 


UU.UUV. nei atlEKmiaDie proms Of n 101 nm) for the nine mu 

operations — occupying a fifth of iL ® ve J? ea5 8Z° U P- actitiv«r, other National and^Grindtays Bank Dcc^tabcr SI. 197Z ' 


GRA Fropei 

Group profit, before t 
.HA. Property Trust am. 
. > £976.000 for .the six mot' 
June 30, 1973, compared 


Mr. C. Roper, the chairman, 
says the tube division, helped by 
much improved performance from 
overseas subsidiaries, now gene- 
rates more than half group profits. 

The contribution of the struc- 
tural and welded fabrications 
division was at .a slightly lower 
rate than in 1972— although now 
winning business at more realistic 
prices, it is inhibited from 
accepting certain contracts by the 
inadequacy of steel supplies. 

The general engineering divi- 
sion maintained its 1972 rate of 
profit-earning and its management 


into and should realise more than 

tiieirstride and with the 'overseas -£800-000. 

cupying a fifth of Oversej — .. — . ^ 

workforce— gaining than direct export of their goods. Improved by £361.000 to £2. 63m. t- yw 0 f the change ' ■ 

currency swings, to ^5 channelled through which, the directors consider is 8CC0Un tJng period lasljW 

r cent ahead pre- 5S anc ® Ho] dygs to which the not unsa tisfactwy. __The favour- Jj5J ct ore feltthat the mo? 

be thd 


the group 
further from 
profits are 61 per 

tax. In the second half the - ... - 

caveat lies with poor steel sup- 
plies and margin controls, for 
annual profits of £1.3&m. (tbe 1971 
level) would mean a decline of 
a tenth in the July-December 
period. Still, at 64p a net p/e 
mooted at aboui-9 can cope with 


group has agreed to take a 30 able trend in overseas earnings e0 mnarison would 

continue gene rally as s ummarised months. :< . 

An interim dividend of J 


Meeting. Dorchester Hotel, W, in the annual statement for 1972. 


October 5 at noon. 

Chairman's statement. Page 2l 


last: 


There is on doubt, they state, cent net — equal to „ 
that part of tbe London business gross 5 per cent is dedaceS'* 
will continue to ' suffer while, total for the nine months ta 
interest rates are so hif^i. How- per cent gross. '* 

ever, elsewhere there are im- *s nwoto flf 


mooieo at aoous-u can cope wun A 1 A ■ ever, eisewnere xnere are . 

any problems while there is AnpIO /\|T)gr|(^3.TJ provements.' Additional resources 
strong support from net worth at o available since -December are 

Asphalt record 


wn 


strong support 
58p and a prospective yield of 7 
per cent. 

Statement Page 24 


ravins etc. 


Greyhound 

beginning to have their effect: S 

international lendings arranged rota) trading profit ...... mis 

from London have grown Not inrarcsX payable ut 


• • ' ■'•' “f':' " <V - : ■/■• . ’ •• ’. "2 ■•••’. .3 8 X ! *'* 'vj f 


WU1 you join the 

government pension scheme In 1975? 


By that date all companies must be 
operating an approved pension scheme. 

Or join the Government one. 

It is likely that a scheme tailored 
to the needs of a particular company can 
be constructed to provide greater benefits 
than an overall national one. 

Brandts are expert in all pension 
fund matters and offer a complete pension* 
service including'the associated insurance 
aspects. 

They can design any pension 
scheme for your company or review your 
existing one. 

They can provide investment 
management services for any Pension 


Fund, and they can take over the 
administration of your existing scheme 
on a day to day basis. 

To facilitate this service they run 
jointly with The Scottish Life Assurance 
Company. Scot-Brandt Pension 
Services Limited. 

The administration and manage- 
ment actuarial services are provided by 
Scottish Life, the investment by Brandts. 

For further information about any 
of these aspects of Pension Fund 
Management, contact F. A. Mawe, 
Director, Wm. Brandt’s Sons & Co. Ltd., 
36 Fenchurch Street, London EC3P 3AS. 
Telephone : 01-626 6599. 
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Brandts 

i 

The Merchant Bankers 



Countryside 

exceeds 

forecast 


share. 

Net asset value per share is 

PROFIT BEFORE TAX of 9°p (78p).. 

Countryside Properties improved All divisions operatedsatisfec- 
from £313,000 to £1,251,000 in the “A Metrotect, the 

year to June 30. 1973 which subsidiary engaged « toe 
exceeds bv 14 ner cent the £Llm manufacture of anti-corrosive 
forest iheu the comSn/'ws 
made public last November and _ J® 

reiterated in April. Earnings are a L?H „ J! n»f a 

Shown as T4^2o neainst 4 4 d oer Ushed an additional manufacturing 
I4 ^ P S P P Plant in Scotland and is currently 

“ * . ' completing the acquisition from 

Tbe directors say they are con- Midland-Yorkshire Tar Distillers 
fident the group— London-based of its pipeline enamel business, 
property developers— is in a Notwithstanding the Govern- 
strong position for growth in the ment cutback on road maintenance 
years ahead. and restriction on prices, the 

A final dividend of 2J*p a share chairman is ' confident Use 
net equivalent to 4p gross pro- company wiD continue to prosper, 
vides a gross equivalent total of 
6.5p, compared with the 6p fore- 
cast in the offer -for sale. 

Tbe dlrectoi£ report that it is 
now group policy to expand con- 
siderably commercial and in- 
dustrial development activities. 

It is intended to retain some of 
these projects as investments. 

Commercial developments in hand 
will have a completed value of 
about £3m. 

1*72-73 1971.75 
£000 £000 


The improved profit indicated healthily, -and new ventures before tax 
by Anglo American Asphalt- for recently started are beginning to .SSSfS"* -■■- ."■-■■.■■-• : 

the year to March 31, 1973 turns- contribute to pritfitft In pju-- ^mi&uuwc 

out to be a peak £228354 against ticular, Brandts business has From capital 
£73,583 previously, before tax. developed very effectivety.” Making 

.Stated earnings increased from Results of the banking group ^ « 

32 P .0 10-5P por iop share . areatwo In tbe m Z ,em. 

And a final dividend equal to Results of overseas .branches net interest payable an property I 
1.625n gross — L1375p net— lifts the subsidiaries Have been con- development- 

total from 2.5p to 2.625p perf 


rest 


SK 

ter 

na 

in 

1973. 


CO0NTER-INFLATION ACT 1973 ; 

The Treasury have given Consent to the declaration by the foiled . 
companies of dividends of the .total amounts specified .for; 
financial year* ending on the specified daces: 

Dundee Perth & London 

Securities Ltd, London Wi £142,747 31^ 

Warran Rubber Holdings Ltd, London EC3 , . £40,445 _30i ' 
Stoddard Holdings Ltd, . Renfrewshire £125,000 3!^ 

Dexian-Comifio International “ 

Ltd, . Wembley. £109.884 31 j 

Ayer Hrtam Tm Dredging Ltd, London EC4 . £849,643 . 3&, 
Wrensons Stores Ltd, Chadderton £259,1)8 3li 


5.736 

5.500 

2Sfi 

L2SI 

1.130 

121 

50“ 

743 

*73 

479 


■1.107 
3 197 


313 

713 


Tproover 

Rcridantlai 

Commercial 

Praia 

Restdetulai 

Commeaial 

Tasadon 

Wcr profif 

Extraordinary credit 
dividends 

Retained 

comment 

With a large chunk of its issue 
left with the underwriters and the 
shares dwindling to a 25 per cent 
discount on the offer price 
Countryside needed good figures 
to restore some confidence. A 14 
per cent Increase over the pros- 
pectus forecast, putting the shares 
at 6Sp on a net p/e of 61, is no 
bad thing but there must be 
doubts about the future. True. 
Countryside’s historic rating is 
lower than most but then there 
roust be a vast quantity of stock 
oyer banging rhe market More- 
over, Countryside will, in line 
with the sector In general, find 
it extremely difficult to register 
growth on the residential side 
given the squeeze on funds, high 
interest rates and a depressed 
second-hand house market- It is 
significant that more emphasis is 
being put on commercial develop- 
ments but from a small base 
these could cause substantial pro- 
fit distortions depending on suc- 
cessful completions. So despite 
the good 1972-73 results Country- 
wide still has a long haul ahead 
of it if any significant improve- 
ment In status is to be seen. 


Heenan Spark 

Attractive ” growth opportuni- 
ties exist within the pVesent 
structure of Heenan Spark, chair- 
man Mr. David tones tells 
members. 

The directors are confident, the 


''N 


King&Shaxson 

Limited 

„ 52 CORNHILL, £C3 SPD 

Gill EdjMd Portfolio Mjnjoomenf 
. Snr»l« lnde» li.O.rj 
Portfolio 1 Income OBer 91,05 
Did 91,04 

Portfolio .11 CamiUI OfWy 98.29 
Bid 93.23 


YuAe looking .at one of the 
best reasons fey investing in the; 



All our Branch Managers are thoroughly 
experienced businessmen, ready to help 
you with theif first-hand knowledge of ' 
investment This is Jack Morrison of our 
Edinburgh office. . * ’ 

Especially at times of uncertainty 
it must make sense to consider an 
investment in rhe Cheltenham & 
Gloucester and to discuss your 
requirements with one of our 
Branch Managers. 

Our wide range of investment 
plans offers a high rate of interest 
(basic rate income tax paid) 
backed by a strong Society with 
assets exceeding £225 million. 

Contact any of the 50 Cheltenham & ■ 
Gloucester Branch Managers. It will be 
time well spent: they will be pleased to- 
advise you. 


CHELTENHAM AND 
GLOUCESTER 
BUILDING SOCIETY 


West End Office: 68 Baker Street. London WIM2ER. 
.Telephone: 01-935 0016 

City Office; 87/89 Qutan Street. Lrodoa EC4N ISN, 
Telephone: 01 -248 1022 

Chief Office: Qteltenhaia House, Clarence Street. 
Chehcohani GL50 3JR. 

Telephone; 0242 3 144f Z27Q54 
Branches & agencies throughout the UJC; • 
are listed in your Yellow Pages. 
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Lining news 




U.S. metal crisis ahead 

ANNUAL SHORTFALL, Treasury shares offered on the ceeds is received the Board 
vaienr to 8100.000HL, between Vancouver Stock Exchanee. intends “to undertake further 
mmeraJ production and the bo Far. about 50 underground exploration of natural resources 
:try s reqwreraencs will occur diamond drill holes have been and, mining acquisitions." P ahang 
. « year 2.000 in the opuuon of completed at the mine and the were ?5p vesterdav 
El bur Osborn, director of the indicated tonnage and ore grade 
Bureau of Alines. But he is meeting previous estimates— 
that technological advances 1.5m. tons grading 0.32 ounces 
help bridge the gap. gold per ton— while widths are 

remarks prepared For de- Sf^L‘ ncrea f d ’ , values baTe 

¥ before the American {394 Uver B*>° feS* The According to Dr. .V J. A. Roux, 

. ng Congress, Mr. Osborn says !?I'Z M . QW rlL -®^ er <£“ The chairman of the South African 

■, SSS in”S? d -c£ad7" h s t. are AWiniC Energy Board. uranium 

to relv on fnreipr, «»»». q oiea ,n our ( “ arJacl3 lisL has been found In the Karoo, the 


75p yesterday. 

NEW S. AJFklCAN 
URANIUM FIND 


to rely on foreign sources 

t least half its mineral needs. 

thermore, we will be com- 

ig for those foreign -mineral 

nets with other mlner&I- 
Ty nations,” he adds. 


PAHANG AIMS AT 
TIN EXPANSION 


Arid region of Cape Province 
between Johannesburg and Cape 
lown, but whether it can be 
economically exploited is not yet 

; :he situation could Jead to a th?d^reMrted - P r ' said that promising 

' a shortage that would make her e in -Jun e. mdicaUons had been found and 

-* rurrent energy crisis look like 530 "boreholes drilled, but so far 

sss^ ^ssrsssf m g» artiviiits " bad ^ 

pointing out that existing 14 is ^ted tnat ?M5m. was ■ Richard Rolfe reports from 
, Circes can be stretched with .during Pahang's past Johannesburg that the amount of 

: 11 ?-*t improvements In tech- “ J1 * Ilc,al year to July 31 and the drilling suggests that large, low 

"*• :„'***&. advances in exploration £8™! plos an eatunated grade deposits are being looked 

» -.'dques. use of substitute * M12 °.0W from certain adjust- at among others by. Union 

' trials and re-cycling ments. is to come in the current Carbide's South African affiliates. 

period. which applied for the first 

The funds are to be used to -uranium prospecting licence In the 
IYAL AGASSI7 expand Pahang's tin mining Karoo in March. 1970, and have 

ooUi activities. Initially, SM0.7m. is to since been followed by others. 

. {. lada's Royal Agassiz Mines be spent on the Cakak shaft and Sporadic uranium mineralisation 

5 t? ji lining to reach production by a further SMLlm. will be re- of the kind indicated is not un- 

kysnd of next year at its Lynn quired for a new heavy media common, but so. far nothing coin- 
gold property in Manitoba, separation plant. A new sub- parable with the Rio Tfnto-Z2ne 

ice of approximately sldiary is' to start exploration group’s find at Bossing in Sooth 
(£154.0001 has been work in late-1973 and when tbg West Africa has been turned up, 

the sale of 0.5m. final balance of. the sales pro- he adds. 



stMIafv 
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Carrimore reverse 
bid for Ratcliff 

Terms have been a erred in non shares in Canadian Vickers 
principle for (he acquisition by has resulted in shares in excess 
Anthony Carrimore or John of 10(1,000 being deposited. 
Ratcliff (Tali Lifts) in exchange Only 100,000 will be taken up 
for Ordinary and Convertible pro rata according to the number 
Preference shares of Carrimore. of shares offered. 

Ratcliff w not listed on Tho Vickers will then hold 72.03 per 
Stock Exchange, bui is the big- cent. oT the capital of Canadian 

Bristol Street Group has raised from those offered by accepting North London, has a mixed fleet pest manufacturer in the VJK. of Vickers. 

Its bid for Griffith BepUcy. _ the holders under the offer, which of IDO vehicles ranging from S-cwi. vehicle tail lifts, a market allied 

~~ J ------ vans to 32-ton trucks— turnover to those in which Carrimore is 

from both contract hire and involved. 

rental divisions totalled £400.000 The terms involve the Issue to 
for 1972. ^ Raid iff holders of shares con- 

Mr. G. a. Schneider. Ryder's f,lirul “?5 75 eun *- °. f lhc in ‘ 
managing director in the C.K.. frpasf “ capital o. Carrimore 

sees ihe acquisition as a logical np,nt; !° w . per . cpn4> f n fuU 

progression in the expansion pro- £° nvprslon . Preference, 

gramme. There will be no The > •*** object 10 completion or 

redundancies through 'this ^ om,a * contracts and 10 approval 

M) d«,i), os th. scheme of !? czrrl- 


Bristol Street lifts bid 
for Griffiths Bentley 


seat belt and industrial fastenings remains open, 
group, from 26.5p a share 10 29Ap 
a share to value the company at 
£16 Jim. GB’s share price re- 
mained unchanged at 25 ip. 

As expected the terms have a 
recommendation, but the GB 
Board is not unanimous in its 
agreement. Air. Stephen Proctor. 

who owns just over 1 per cent, of 
the shares and is a member of the 
family which built up GB’s Britas- 


Shanghai 
Electric bid 
details 


THF has over 
72 % of 
Travelodge 

Trust Houses Forte announces 
that it has now over 72 per cent. 
Trace Lode e International 



„ , , London-registered concern, have 

A spokesman for SIT said Hr. now been sent out. 

Proctor had a "whole host of _. . . 

Objections, of which one is the They ? h ™JL hal *S« K offe JL for 
terms. But the most important is ^hanghat Electric wni be 6Sp a 
the industrial logic — there are s4, f re ,n l ,n * f. 85 ® 1 

massive objections.” Mr. Proctor as at July 3L 1B73. PoJJow- 

is to give his detailed reasons completion of the deal an 

d ‘*'“ d ™ s *“« ““ a pSrro , rhe SU Sr.°e t sS I ^ ,I E.5 


t? rA J |_ r , «/v T ,/. w shareholders. already owned before the offer 

.F fcQK* L/OUpCr Sec Men and Matters, page 18 was made. 

r The offer has been extended 

until ^September 21. 


Sir Charles Forte, chief execu- 
tive of THF, said yesterday 
TnveLndae revo denied .1 maior 
and valuable extension into tho 
U.S “ nf the business %\e under- 
stand.” 

TraveLotlge announced last 


*•. 

y-j*9 


r *r. 


IPIessey full year and 
dlirth quarter remits: 
■and final dividend 


The Plessey Company** consolidated results for the fourth quarter and for tho year to 
30 June 1973 are as follows (with the previous year's results and the equivalent quarter 
by way of comparison) : — 

£000s 


GR.U 



3 months 

3 months 

12 months 

1 2 months 


to 30 June 

to 30 June 

to 30 June 

to 30 June 

• 

* 1973 

1972 

1973 

. 1972 • 

Tumevar 

89.500 

7B.300 

328,100 

283.500 

Profit on Trading 

13.877 

9.542' 

43.756 

32.573 

Depreciation 

• 3,662 

2.609 

11,358 

9312 

Operating Profit 

. . 10.315- 

6.933 

32^98 

22,761 

Investment Income (see NOTE)- 





—Trade Associates 

' 1.631 

840 

2£29 

2.049 

—Other • 

413 , 

77 

1.385 

419 


■ . 12.369 

7.850 

36.312 

25.229 

Interest Payable 

1.065 

1.166 

4.850 

4.502 

Profit before Taxation 

11.294 

6.685 

31/462 

20,727 

Taxation Payable 

. . 3.292 

2.078 

9/450 

6.780 


8,002 

4.607 

22.012 

13.947 

Taxation Equalisation ■ 

740 

980 

2.660 

1.300 


■. 7.262 

4.227 

19362 

12.647 

Minority Interests . . 

- 33 

26 

137 

97 

Supplementary Depreciation 

29 

63 

142 

180 

Profit before Extraordinary Items 

7,200 

4.138 

19383 

12.376 

Extraordinary Items (Nat) 

. . — 

— 

4.356 

49 

Profit aftar Extraordinary Items 

7.200 

■J.133 

23,439 

12.425 

Dividends including proposed final 

— 


6.870* 

- . 9.333 

* Excluding tax credft. 





Eamingsper Share 

'. - .• 

■- - 



—Before Extraordinary harris- 

\ 3J9p 

" ' " « 

. . t-*-P ■ 

10.2p 

h CD 

—After Extraordinary Items/ . * 

'i .7- 

' _ — 

12.5p 

6.7o 

NOTE : To assist comparable analysis ttie'dividend received from I.C. (Holdings) Lid. in 

1 2 months 


to june 1972 amounting to £562.000 h«s been shown against Trade Associates and no; as Othei 
Investment Income as in 1 972 Annual Report & Accounts 


buying Lapiey Go|dman G 
Engineering aca „i s itions 

-. .. . Subject to shareholders' dlCflUSiUOnh 

TT*® approval. Frederirk Cooper H. Goldman Group is acquiring 

!SL«w£ C L?h» am0n " (Hides.) has reached acreement the eapiials of Super Docks vreeV***nvi»“7u six” "m.Vmh^ 

'elves as they decide. to acquire Engineering for (Importers). Time Efficiency and f enr | P d Julv1 after nx hid 

meeting convened by the i.55m. shares worth £476.000 At LUlbet Mannfucturing. for ms.600 j”" 1 ™ f tJJ £ nor St and th" 
tiv? attemot to take over Brvan- m connection with the March 31. J973. net tangible assets —£73,600 cash and riGo.OW) by the ”"i "..I" 

schet ? e a , n * ,h ® . e 5^ raorduia ^ of Laptev amounted to £2S0JM5 issue of 300.000 Ordinary shares, pni^raeinn “ ^ 

5SSr r 0 ” 00 , 5 of Shanghai Electi-/c will and its directors forecast pre-tax with the balance of £100.000 pay- onc °U ra " m «- 

both companies ^hich we could P Jac fJp .London on Septero- profits for (he year to September able in three equal annual inslai- 

si? ss t ShSS7£t.%"u* , s«'anS Si.s^ “ 1U bt no ' ,ms ,h “ ■»*.» Zb <* M « .. R - WYL,E H,LL 

JatmM^iqfStta* a5 SSvSefby^e OoStJSm The Group manufactures ^If with ctems of Stater Wpltor Sn^m^r dated September 


lowing the resignation of Hr. Per A 


interests in engineering and auto- be banded t 0 th e chairman at the ^mmerclal bearings, conveyor 
motive fields. meeting. belts and metal pressings. 

The Proctor family owns about 

74 per cent of the GB equity, but M ^ ADAT inn * i tr WGI OFFER FOR 

it is not certain that they will McCORQUODALE ¥YUI urrcR ruR 

follow Mr. Stephen Proctor's line. PTIWPHA^F VV. H. BAXTER 

There vrere signs o[ a split when ruRtnAac _ . . 

Mr. Oscar Proctor (Britax MeGorqnodale and Co^ has *??"***£_ &oup MCI has 

rounder; and his son. Mr. Ronnie acquired 16 per cent of 8 °ffer for W H. 

Proctor, departed from Britax In McConjnodale Colour Display a public but unquoted 

October, 1972. for 138,000 Ordinary shares epneern wMc l) makes crushers for 


5. R. Wylie Hill anil Co., outlined 
proposals for the future of the 


Goldman Board. 

Pre-tax proilt of the three com- 

- .---iKi. of pan’of the Buchanan Street 

net tangible assets at December stor ^ for , £lm 10 Auslin Reed 

Since the circular was des- 
patched. it is now stated, the 
Board has received an approach, 
which may lead to an nffer of 
£1 2m. being made for that same 
e f part of the store which it i« pro* 


for ,970 w .._ rboMiq and ““P*® wh,ch '"eluded the sale 
panies tor jsi- wjs ana n , 

net tangible axsets at Dei 
31. 1972. totalled £130.323. 

WILSON &. 

LONGBOTTOM 


Colev-Rotolin 

nr 

profit rise 

Engineers Coley-Roiolin Group 


crooer, rjt*. tor i^,uou uroinafy snares :cr : "7 S " ' « i«a..V Uflsnn and Lonebotlom of * nl 1 we non.- nincn n i- i 

Other nujor shareholders in <Jf«g s S^°J2pltJ? d of^ "ihrt SS trie? “nits for the sand] Barnsley. specialised text He a^n l .ch\^S" Sored 

oSt: ss a x? ua s oi! i“r artsrwsr jsjem n ^^"‘ orrd ' 

and the IQ Pension Fund, with SSLn? of ^Sn^er sh*.re mS attempts had been made by WGI technical mfonnation of Robert 

somewhat less. ShteSnhlr l and its advisers Williams Glyn to Hall and Sons (Bory). 

The deal is subject lo there have talks with the Baxter Board- Robert -Hall, one of Britain's 

being no reference, to the Mono- Indications last night were that oldest established firms of loom 

polies Commission, an event SEA SEARCH- this sighting shot would be makers, recently decided to close 

Cresanan^ naahitained Yesterday BERRY WIGGINS WGI is offering five Ordinary but * he ofP * he patterns will Jg| ‘Ksi’S’^’for'^he yea? 

said he could not iiS, “SS? !5S t 1 “ SW« \SSJg 

see bow Mr. Proctor — who had not chairman of Sea Search, points Ordinary, valuing each Baxter 
been offered a seat - on the BSG out that the bid would, on full share at 256p. Unofficial dear' 

Board— could dispute the in- acceptance, result in shareholders in Baxter shares in London have 
dustrial logic of the deal, particii- in Sea Search holding 49.7 per seen them change hands at lOOp 
Jarly when he was favourably cent of the enlarged Berry capital, and the price being quoted last 
inclined to the Bryanston deal First dosing date of the offer night was 170p nominal. 

“ where there was no industrial is October 3 and holders in Berry wGI maintains its screen manu- 

logic." are asked- to approve resolutions facturing business is closely 

Both companies made profit to enlarge the capital to make related to the business of Baxter 
forecasts yesterday. BSG is way tor completion of the offer ^ t h a t they both serve the same 

markets on a complementary 
basis. “A further extension of 


expecting trading profits up from the following day. 

£3.64m. to £4j}m. for 1973, but 
with high interest rates hitting it dvticd -rnrtrt' 
heavily, particularly on its fire RIUtK IKULA 
purchase business, pre-tax profits FXPANSION 
are expected to be little changed „ , _ . , . 

at 12.1m, against £2.13m. last Ryder Truck Bental has 

acquired Venture Transport, the 


with profits up at £40.027 
(£37.623) ihe director* were Tore- 
PARAMBE STAKE IN casting an '‘appreciable** increase 
. The final dividend is raised to 

LI I i Lb HAVEN 0.9625p net — 1.975p cross — from 

Parambe has acquired 695.000 , - 25 P^ , ° m:,ko lhc J° ,al L7281P 
Ordinary shares (17.375 per cent.) T* pt — 2 6259 gross— the maximum 
in Little Haven Forms. increase permitted over bst year s 

2.5n. 

The directors say that foltow- 
SHIPTON , ihe the recent acquisition of the 

Th« Rgnkprc Tv,,-* t.i. rn ,H.«.i asRels of VkV ° CMnwinie*. prepara- 
.. u. The Bankers Trust Inlernational tjnnq are in hand w hich they 

these activities in both Leeds and Au, , 0 .^ at o . n anticipate will lead to the early 

Manchester would be the natural become fully unconditional the relisting of the company's shares, 
outcome of the merger,” it main- remaining conditions having been isr: 1PTC 

tained satisfied. Acceptances have been r s 

• _ ■ . received in respect of about 79 Turnovor rq«l jp'i.scs 

%2? “?!SfnlK P ercent - The offer remains open. 7”^ vnai 


year. ^B’s profits are forecast a* hire a! March *»• lW3’w«re nSS.nro 

£3m for the year to Marcl^ 1974 ^ n n ' com^"v from (roughly 300p a share) and pre- 

5.e Gnuj.rwMito,. ,, dlT ' r made £ . Canad3 . K33E 

Venture, based in Crleklewood. bee Men and Matters, page 18 T ickers to acquire additional Com- RH4ii»-ri 


CANADIAN VICKERS 


tmirvsi 
Pre-la* Protll 
Tiixaiion 
N.-i prom 
err-araiiislUon 


fhe trend of improved results was main- 

led in the fourth quarter, operating profit 

f£1 0.3 million being £3.4 million or 49% 
_ on the comparable quarter of the previous 
The year's operating profit at £32.4 
• ' * lion was £9.6 million or 42% irt excess.of 

previous year. 

"he increase in Profit before Taxation for 
; • year of £10.7 million to £31.5 million 
: ects a substantial improvement in over- 
; ;s operations which contributed £8.5 
lion compared with £1.7 million in -the 
vious year. Investment income now 
.^iudes the attributable 'profit from our 
''Sstmeftt in International Computer 


lative favourable effect over the year of 
currency exchange rates on the value of 
overseas net assets, amounting to £2.7 
million, and that part of the capital gain (net 
of .tax) on the disposal of the Group's 49% 
interest in Square D Limited, amounting to 
£1 .7 million, which has been realised over 
and above the £1.6 million brought into 
prior year Accounts (up to June 30th 1972) 
as attributable profits on our investment in 
Square D Limited. 

At June 30th 1 973 the Order Book in total 
was substantially higher than twelve months 
earlier, the overseas content being up by 32%. 

The fi pal dividend of 1 .925 pence per share 


>ldings) Limited compared with the divi— now recommended is, with the 30% Tax 


id received in the year to June 1 972. Our 
— - — " iroved cash position has also contributed 
* I nore than Offsetting the increased interest 
l I * «ts caused by higher interest rates. 

( ^ I ni rofit a ^ ter J a***°n f° r at £19-4. 

OI jion is* an improvement of 53%. Taxation 
t efits from transitionaLrelief from the new 
llporation Tax and other adjustments relate 
I [I lito previous years/ in particular relief for 
* k ;es overseas. As a result the rate of tax.- 
•n is lower in spite of the, increase in the . 
ted Kingdom Corporation Tax rate for the 
quarter. ’ 

ifith only marginal changes m both share 
rtal and minority in^restthe earnings per 
re of 1 0.2p show an improvement of-55%. 
xtraordinary items jnclude the net cumu- 


ce& 


Credit, equivalent to 5£%. This, together with 
the interim dividend paid on July 2nd 1973. 
is equivalent to a total distribution of 10.5% 
for the year compared with 10% in 1 971/2. 
Thie increase • is the maximum pemnissibie 
under the Government’s counter inflation 
legislation. 

The final dividend, if approved, will be paid 
on November 14th 1973 to Shareholders 
whose names are recorded in the Register at 
close of.business on October 5th 1 973. 

The- Company's toil Report & Accounts 
will be posted to Shareholders on Tuesday 
October 2nd 1 973. 

The Annual General Meeting will be held 
on Thursday November 1 st 1 973 at Millbank 
Tower, 21 -24 Millbank, London, S.W.1 . 


PPLESSEY# 

'he-PIsmiaVLCampany Limited, Ilford, Essex, England 

j; . . wmfv 


.shares (up |p to 484 p>. plus £11 
of 10# per cent, convertible un- 
secured loan stock 1093-98 tor 
every 100 GB shares. The stock 
will be convertible between 1975- 
1980 at 185 shares per £100 or 
stock. GB members will receive 
a special interim of almost 0.22 p 
a share if the offer becomes un 
conditional 

Samuel Montagu, who have 
advised BSG. intends to offer to 
acquire the BSG convertible stock 
issuable at £100 per cent. Slater 
Walker has advised GB. 

SHARE STAKES 

Con-Meeh Engineers, of Wokin 
Surrey, has acquired a further 

255.000 shares in -Raine Engineer 
ing Industries and now holds 

1.005.000 (13.4 per cent). 

Sun Life Assurance Society as 

a result of recent purchases has 
an. interest in 9,025,000 Artagen 
Properties Ordinary (32.15 per 
cent), with the holding on August 
30 of 7.836.544 shares (27.91 per 
cent.). 

ASSOCIATES DEALS 

On September 8, Rowe Swann 
bought 20,000 Bristol St Grp. at 
f&verage 47.69p for an associate 
of BSG. 

On September 10, Grieveson 
Grant, brokers to House of Fraser, 
bought 5,580 Fraser at 106p for 
discretionary clients, and bought 

25.000 at l05p for Scottish and 

Universal Investments, an asso- 
ciate of Fraser. ' 

Lyddon and Co. yesterday 
bought 2,000 Vic Hallam at 177p 
on .behalf of associates. 

PRUDENT1AL-EDGER 

The Prudential offer for Edger 
Investments has been accepted m 
respect of 9,004^29 shares {9L94 
per cent of those not controlled 
by Prudential at the date of the 
offer) and has been declared un- 
conditional as to acceptances, The 
Prudential controlled 125,000 
shares on June 12, the date of 
the offer, and since then has 
acquired a further 630,000 apart 


2 AS* lfi.9‘1 
lSLWfc 
«! 5-» 3-.X.1S 
M 538 8n~-t 
- 

-13 473 55W 

4*i.sir * r* 


SCENT; ISSUES 


EQUITIES 


irjiri*£SS 4 


‘ - jljli IsJ 


- 'l«*^*a^;BmtAoiri»&pWJSE4e£3 h 1 * isl(4i 
- UP!Bmnr(CHiV9...»^UY ‘|+t 1005 


8.1 

MJl Bndgo 8to^ Kip In*! -u.liia I 1.2 

*6‘lcUirnoB.(B^pt. u . u .^> ; M .4-8 iw4» |Tt7 

UW iU8|&) — — [£1« -21* ^2 

63 f tA: Souse Oroap (I0p!._... : sm • ...... nSl 

41 T; » 1 «8 < -—Iwa 

172 i •!»-. ££iori«fT tJ-t .'170 J |**16 

£18fi(t MIL \TVV iSLBBf— I# tOl 

30 BO (TtnraftCiryTOJWrff 30 ■ — I — f 

hi 1; l?ii ViatqekUecs. ili^> I7ijl 4-41 tO- 
60 r, *8 (tffltfwcU <6p) ! 57 f~1 I **a.aj t7| 


i. j J 


L7; - 
6.610.0 
S.L 10.1- 
9.4- 6.4 
i.a: - 
5.8j :i 
6.6; to.i 
3, 4'fia.6 
2 A l - 

6.l!*L7 

6.1113.5 


l am 
Price 


tt 1F.P.S 
: i t'.P. i 
£06 leio l 
cioot y.p. 

V j F.P- | 
» ,£25 t 

•: f.p. > 


1074 ■ 

Ijtk l 


1 1 j+ 01 

i "" 


9* ' 
WJ 8 | 
6U> 

90*41 

ICE 

W I 

9? I 


904*1 Da 7^ Car. Sab. OnL tu. Si9i..; 905* -Us 

78 |S<nUk Ueu. Guat. H.*'*. J 79 +1 

-7.1* Ktafcm'anrUi *tljtly'dg*-n«erigaed. Pn T !•; 71 *,— la 


78 
84 
■6i| 
« 7 


tiollt-Uoyae Mucnr% Cuv. Un* La. 97,1 Ou- 1 7W 

bjteelBraty^.XnaCumLuvfttijftriS&brv.! 94 

Tower Anut* lijvCVnv. Lag 251c i 

Waul Win* WClit In*. 67 




FIXED INTEREST STOCKS 


1976 




Stock 


i#!t. 

i3fii- 


“RIGHTS” OFFERS 

IM* 

Fn*| 
-P~* 1 

s ) Loieta 

;3t, hen one. 

< 1 1 ' 

i 

Stock 

1 

Ittortag.'-f- w 
Prtoe ; — 

■ tf* - 

AS1 

ZB 

oil 1 — — 



! yTp. ; - 1 - 









BO ! 

fj>. J ' — ! — 

KomfrM lrutn 


f.p. ■ — ; — 



ted ; 

«B - 

, K.P. 1 — ! — 



F.P. - ! - 






P.F. — : TEp ' ; Bonbon fWm.? S*a Cam. Bed. Pri— — ; 67 p i ..... 

FJ*. : - ; 97is . 8fi ’ Uudlv Iaf£ a U^<i. Co*. Cut. iw}_. Be . 

CIO * — I 9 * 81,; An«Han. W«Jrr T%SM.Ytt. WT6,„... 81*: 

K.P.J 24W; Mls| 89ts l. J 90. 

210; - I a ; PL* HarUepoola Water 7% Bed. Frf. 1978 Bl«| 

F.P. I - S100H (UXkjJSanah C.a SIS USB Bdk.TWtl ..'SKW; ...... 

K.P. I — »H* tto iLMiTdrliaali m L'o\ , .La». Sufi. lot. kW.; e6ie<— u< 
F.P. j - J flj ; SOUjHkUaBd Soak tSb Sob. 0*iL rn*. 93,98.-1 801*1 


RmunrutUa date umuUt tr^i 0a^ for deansg tree t tf stamp dcti: a Plactaa 
artce id ikiLUc. t, Fttires bafe'd o& prosorctns estimate, d Dividend rate mm or 
payable ou pan cspiut: cover ha^ed on dividend on full capital. *"• pence 
aniess otferwlae Indicated. J Pianrea based op pnupecias or otBdal esdnatea tor 
19V; f* Flnirvs based on prosreetus or -other otfirial estlautes to- U7t ■ T Figures 
assumed, t Gofer allows for eonwvJcn of sharps not bow raafcmg for dlrnfcnds or 
rankira- mtr for resulcted dhn(S«D0& ” Issued by under. « Offered to boldere 
of Onfflurr shares as a '‘rights.' w issued by wav of rights, ^atnbts bjr m 
of cariUllsstMlL Tt Tender oDoODem price. ♦ Belntrothioed S tssked fa cotmentoti 
with reonaatotlan. nwger «r take-over.’ * imrodncOon • * Isned to farmer 
Pr efe r b pcc holders i AEonnem leuon tor fuilr-paitti. rnsiluad or • partly-oaid 
allomiraz tours, p With warrens. % 


Heenan Spark 

the Investment Group with substantial financial and 
industrial interests 

In January 1973, Spark Holdings Limited merged with Heenan Beddow Limited * 
to create a company with net assets in excess of £5m. and a substantial 
earning base. The Board and Management of Spark Holdings was reorganised with 
the appointment of the Heenan Beddow Directors to the Board and the name 
of the Company was changed to Heenan Spark Limited. 

Group Policy 

The Group is pursuing the policy which has seen the following for Heenan Beddow shareholders 
in the past three years: 

Earnings per share rising from nil to the equivalent of 5*3p per Heenan Beddow share. 

Net assets rising from 5*8p to the equivalent of 41 -7p per Heenan Beddow share. 

Dividends rising from nil to 6'25p (gross) per Heenan Beddow share. 

This policy is:- 

To combine sophisticated financial expertise with strong commercial and industrial resources. 

To develop existing interests and locate long-term investment opportunities in companies with both 
substantial asset backing and sound progressive businesses, allied to the Group's present activities. 

To impose tight-financial controls with four-weekly accounting throughout the Group. 

To encourage and assist ali companies in the Group to develop their businesses autonomously. 

Results 

Profit before taxation, extraordinary items and printing company losses £1-2 million 
Earnings per share based on above 3*91p. 

Dividend per share (gross) 3-75p. 

Future Prospects 

All Divisions are performing well in the current year and we are confident that 1973/4 will show a substantial 
advance in the Company's progress and in its earnings per share to the benefit of shareholders and 
employees. 

Group Structure 


HEENAN SPARK LIMITED 


FINANCIAL DIVISION 


INDUSTRIAL DIVISION 


Banking 


Property 


Heenan Beddow Securities 
Limited 

Commercial & investment 
Banking 


Heenan Beddow 
‘ Developments Ltd. 


Consumer Goods 

Hosedale Industries Limited 
Manufacture, marketing and 
design of plastic goods 

Conway Stewart & Company Ud 
Manufacture of writing 
instruments 
Taylor Law & Co. Ltd 
Manufacture of kitchen and 
Housewares ' 

W & H- H. James Ltd 
Manufacturers of garden tools 
Bonsoir Limited 
Manufacturers of pyjamas and ' 
shins 

Stabitity (Hosiery) Limited 
Manufacturers of mens and 
boys socks 

Swedish Turnery & Plywood 
Co Ltd 

Distributors of imported timber 
products 


Engineering 


Hall & Kay/Ductwork 
Environmental control heating 
and ventilating equipment 
Creffieid/Blackstock 
Precision engineering 

Hawke Cable Glands Ltd 
Manufacturer of electric cable 
glands 

J. T. Price & Company Ltd 
Trionite Limited 
Non-ferrous founders in brassy 
bronze and aluminium 


If you would like to read the full story of the Company’s activities, structure and achievements to date. 
, please write to the Secretary fora copy of the Annual Report and Accounts. ' 

Heenan Spark UmHed KingsburyHouse 15-l7Klng Street St James’s London SW1Y 6QU Tel: 01-930 0011 
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WcsLcrnTrust 
&Savings Limited 

guaranteed by 

Western Credit 
Holdings Limited 


£ 6 , 000 , 000 . 

standby facility 

arranged by 

Italian International 
Bank Limited 


and provided by 
Bank of Montreal 
Italian International 
Bank Limited 
Manufacturers Hanover 
Trust Company 

Philadelphia National Bank 
Societe Generale (France) Bank. 
Limited 

Western American 
Bank (Europe) Limited 




COMPANY NEWS 
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Around £7.7m. expected 
by Babcock and Wilcox 



■ • t,1 ^ 


-half expansion i<M 







UNLESS THERE is major 
industrial unrest during Phase III, 


profits of Babcock and Wilcox for J3QARQ MEETINGS 


1973 wilt show significant 
. improvement — some £2 ,37 m. — over 
i the &.32 iil achieved in 1972, 
forecasts the chairman Mr. John 
i King. 

Because .of the buoyant UJC. 

I economy which developed in the 
i latter half of 1B72. order boohs 
have improved. But materials 
and labour shortages are giving 
concern, he stresses. 

For the first half (2S weeks) of 
1973, profits have advanced by 
£2, 04m. to £S-85nu. from sales 
£26.45m- ahead . at £88.7m., 
including acquisitions. 

While results for the' current 
six thonths should be no less 
satisfactory than the. first, they 
cannot be forecast to exceed them 
by any significant margin because 
of the changing structure of the 
group. 

The Interim dividend- is raised 
from the equival ent o f 1.02? to 
1.125P gross, or 0.7S75p net: this 
represents an -increase of 10 per 
cent, and is warranted by the 
results. The final will depend on 
the outcome for the second half 

and any Government regulations 


until an equivalent dividend has 
been paid on the Ordinary, at 
which date they automatically 
convert into Ordinary. 


Tbc following companies bare 'notified 
dotes of Board meetings lo the Siorfe 
■Exchange. Such meetings arc usually 
Held for the purpose of coasitiering divi- 
dends. Official Jodi cations arc oat avail- 
able whether dividends conasrttefl an 
interims or finals and .the subdivision 
shown below is based mainly, on last 
year's timetable. 

TO-DAY 

interims— Anglo American Investment 
Trust. BestobeU. British Alnmlmum. 
Bodge Bros.. Croda inxernadnaal, Da non 
Forsfraw. Guardian ‘ Royal Exchange, 

A. A. Jones and Shloman v Kennedy’s 
Bonders Mercftams. London and 
European securities, Portals, Steetley. 
Thomas Truin g. Tube- investments. 
William WUritaeAuun. James Winces. 

Wilson fConnoliyj. 

Finals— Armstrong Ecinpmenf. Beiam 
Croon. Esperanto Trade and Transport 
Floreat Investment UmH rndnstrfes. 
J. u. Kler. Leigh Mills. Longbonnte 
Holdings, •Mfln Marsters, Prestwicb 
Parser. 

FUTURE DATES 

Irftcrfrns — 

Associated Fisheries Sept. SO 

B. B-A. . Group Sept. IS 

Brooks Watson Sept. IS 

Bnnzl Palp and Paper Oct. 23 

Eagle Star Insurance Sent. 19 

Fairview Estates Sept. 20 


£2.3m. and 
scrip from 
John Peters 


REPORTING first half 1873 group 
pre-tax profit of Boris up from 
S3.lt" to £8.03 ou the chairman, 
Mr. M. F. Sanderson, - reminds 
holders that he has already- 
stated 1973 was to be a year in 
which the directors aimed at main-, 
taining satisfactory e a rnings 
growth, while beginning to demon- 
state the group’s true underlying 
asset strength.- 


tag and administration policies. 

Some Indication of prospers 
for the current -six months should 
be available by the AGM, members 
are told. - 


-—the 1972 final was l-2ag. 


First-hat 


Year 


Harris and Shelf) on Sept. U 

London Trust - .... Oct. 10 


Trading profit 

Invest, income 

Interest chaises ... 

Associates 

Profit before tax ... 

Taxation — .... 

Minority — — -r- 

Attribnubfe - 2,128 - 

Mr. King says the U.K. product 
divisions have benefited from the 
growth in the national economy. 


1973 

1972 

1972 

£0DD 

£000 

£000 

88.703 

83,250 126.SJ2 

«0S 

L739 

5310 

693 

743 

840 

1,066 

728 

L397 

IS 

67 

71 

3 am 

L8U 

5326 

L490 

735 

1.631 

231 

. « 

269 

2,128 

L607 

3383 


Perry f Harold 1 Motors ~ Sept. 

Southern Constructions Sept. 17 

Wadkin — .. — , Sept. 34 


Finals— 

Australian and International Tst Sept. 14 

Ben Bailey Construction Sept. 24 

Bracken Mines Sept. 14 

F. and C E urot rnst Sept l? 


Harmony Gold Mining Sept. 13 

Industrial Contract Cleaners — Sept 17 

Kinross Mines - Sept. 14 

■ Amended. 


Results of the construction equip- 
ment side were particularly good, 
while continuing efforts to achieve 
improved efficiency have also pro- 
duced better results from power 
engineering. 

Overall, the international divi- 
sion has had a very successful 

half year. Particularly satisfac- _ 

tory results were achieved . by £Sm. m its 1972-73 accounts 
Claudius Peters AG in’ Germany against tiie possibility of losses -in 
and by Babcock and Wilcox completion of its existing nuclear 
Africa. At the same time, the contracts. 

See Lex 


premature to anticipate the final 
outcome by incorporating 'any 
figures relating to British Nuclear 
Design and Construction. 

Babcock owns 2a per cent, of 
the capital of BNDC, which is one 
of the present two consortia In 
tbe industry. It Is reported that 


FROFIT of John Peters (Furnish- 
ing Stores) climbed from 
£1 ,730,924 to £2^32,639 for the year 
to March 31, 1973, after being 
nearly £300,000 ahead at £920,232 
half way.- 

Provision transferred to deferred 
profit reserve of £0W54 was sub- 
stantially lower than the £239,021 
for the previous year, leaving the 
pre-tax profit at £2^83,985 
against £1,511,903. 

Attributable earnings per 23p 
Ordinary share are shown to have 
risen from lO.lp to 16.4p 

The final dividend is . raised 
from 16 per cent, to 16B per cent, 
gross — LI .78 per cent, net— to lift 
the total from an adjusted 
20J.67 per cent, to 21.176 per cent, 
the maximum permitted. A one- 
for-four scrip issue is also pro- 
posed. 

1373 1st: 

£ £ 

Turnover S2AG7.443 1S.139J08 

Trading profit %352A39 1-750.934 

provision deferred profit 68454 233-051 

Tax 8&815 51640 

Available M5O.U0 88S46S 

Prof, dividends 11,000 U.000 

OnL dlrldeodi 1 024,340 440.613 


In the latter regard; he says, 
various moves are currently in 
hand and their outcome Is Ukely 
to ’affect tiie full year’s profits. 
The full effect is not eafculabte at 
this stage and It is therefore not 
considered prudent to make a 
specific forecast- for the year. 

Profit for the full year, 1972, 

expanded sharply from LL5lm. to. 
&3.46m. 

Mr. Sanderson says the first 
half of 1973 has again been .one 
of progression towards increased 
earnings for the 'year from 'a 
secure base. 


Law Land’s 
£32.5m. 


surplus 


In building .the company 'has 
moved completely awaya from 
tendering, tbe normal hazards of 
which are accentuated by inflation 
and now undertakes new work 
exclusively on a fee basis. Since 
March, 1973, when the change 
became effective, fee based con- 
tracts totalling £53 m. have been 
obtained. 


t rointrman waived interim anti final 

Proposals for a share option 
scheme are to be pat to the 
annual meeting at Sheffield on 


Housing turnover and profits 
were set record levels. The current 
uncertainty affecting mortgage 
availability has so far not affected 
operations '" to any significant 
degree; but in the existing climate 
it is impossible to say whether 
or not present satisfactory sales 
levels can be maintained. The 
Boris mortgage subsidy ifor first- 
time buyers is, however, main- 
taining stability in spite of volatile 
interest rates, the chairman adds. 


comment 


BNDC proposes-? provision of 


unsatisfactory situation last year 
in Australia has been contained 
and the action taken both last 
year and this will result in a 
much improved performance in 
the second half of this year. 

Recently, negotiations have 
been concluded for the acquisition 
of the outstanding one-third 
interest in Claudius Peters at a 
cost of some £3m. This company 
has forecast profits of £lm. for 
the current year. , 

The newly acquired GEMS and 
Woodall-Duckham groups contri- 
buted £22. 4m. to turnover and 
some £750,000 to trading profit 
Results of Woodali-Duckham have 
been disappointing, principally 
due to substantial delays in the 
receipt -of important orders. These 
have now been awarded in the 
group’s favour, and it should 
make its anticipated contribution 
to profit for the second half. 

Referring to the proposed 
restructuring of the British 
nuclear power generation indus- 
try, Mr. King says it would be 



Uf-jnr 

Statesent to 

3 D June 1973 


Mr J P Sowden, chairman, reports: 

The Group's order book stands at £225M, a record, and it is 
encouraging to note that this is spread usefully across all divisions 
both in the United Kingdom and internationally. 

The results for the first half of the current year show levels well in 
advance of the same period last year and it is with confidence that I 
predict significant progress inthe results for 1 973 compared 
with 1972. 


The directors have declared an interim dividend in Fespect of 1973 
at the rate of l.65p per 25p ordinary share, to be paid on the capital 
increased by the capitalisation issue of September 14th, 1973. 

For the year 1973, it is the intention to recommend a substantial 
increase in the total dividend subject only to any maximum permitted 
by then current government legislation. 


Turnover 


General trading 

Net income from rents of land 

and buildings 

Property sales 


Less interest 


Profit before taxation 
Lessprovisionf or taxation at 
nominal 45% for half-year* (1 972—40%) 


Profit after taxation 
Less provision foroutside 
shareholders' interests 


Net profit attributable to 
Richard Costain Limited 
Less preference dividends 


Net profit earned for ordinary 
shareholders 

Interim dividend of 1 .65p on the ordinary 
shares (1 .51 67p in 1 972**) d82 

Less frivprr ncrrcrancn !£> 175 


Total dividend on the ordinary shares 
for 1972 


Unappropriated 


Six months 
to 30 June 
1973 
£*000 

Six months 
to 30 Juno 
1972 
£*000 

Yearto 

31 December 
1972 
£*000 

67,000 

57,000 

124,000 

4,268 

2,429 

7368 

444 

129 

410 

800 

842 

825 

4,841 
745 ' 

3,639 

584 

9^235 

1,223 

4,096 

3,055 

8,012 

1,843 

1,222 

2,578 

2.253 

1,833 

5,434 

424 

122 

455 

1,829 

20 

1,711 

20 

4,979 

39 

1,809 

1,691 

4,940 

407 

532 

1,021 

1,402 

1,159 

- 3,919 


*Thenomhtalrata of 45% is the average UK taxation rate for the perio d; it is expected 
the charge for the full year will be approximately 42%. 

++ Adjusted for capitalisation issue of one new ordinary shareJoe every two ordinary shares 
and for change in taxation basis from gross to actual dividend. 


Richard Costain Limited -111 Westminster Bridge Road London SE17UE 



Amber Day 
tops profit 
forecast 

AGAINST A forecast of £600,000 
made at the time of the merger 
with the Amber Group, pre-tax 
profit of Amber Day Holdings 
( formerly Dennis Day Holdings) 
amounted to £658,984 for the year 
to April 30, 1973, on a turnover of 
£8,063,123. 

For the previous year turnover 
and profit of Dennis Day was 
£4063,221 and £242,071 respec- 
tively. 

Earnings per lOp share — nil 
distribution basis— are shown at 
8.44p (502p)- and folly diluted 
7.0 lp. 

1973-73 * 1971-72 

, £ £ 

Turnover S.MS.1S3 4£8MS1 

FrofK bafsra tax i»W VBJtm 

Taxation 280.379 78,195 

Net profit ... 378.803 163.878 

Pre-acqnl£lDon - . 37.536 — 

Other debitat 107.019 — 

Balance 234.050 163.8TB 

Dividends 47,612 49.243 

Forwari 372.707 186.289 

-Dennis Day only. +Mei*er and re- 

quotation expenses £60.530; deferred tax 
provision previous year £19,535; tax 
adjustments prior year £26,954. 

The company— retail store and 
clothing -manufacturers — has 
authorised expenditure of £lm. to 
open four new stores before 
Christmas from resources and 
bank facilities. 

Trading for the current year 
shows a satisfactory increase in 
all divisions and a further 
Increase in profits is confidently 
anticipated, the directors state. 

A final dividend of 9-3625 per 
cent net, as forecast, equal to 
13.375 per cent, gross, raises the 
gross tftal from' 17.5 per cent, to 
a maximum permitted 18.375 per 
cent. — lm. shares did not rank 
for the interim. 

The first dividend payment on 
the 0 -Sid. Preferred Ordinary lOp 
shares is due on November], 1973. 
The shares issued last March to 
Ordinary holders at 60p per share 
are entitled to a Preferred of 
35 per cent (with related tax 
credit equivalent to 15 per cent) 


Peters has finished the year with 
pre-tax profits 52 per cent ahead 
on a sales rise of 21 per cent 
This is a fair performance even 
for a year of consumer boom and 
it eases the historic net p/e at 
135p down from 16.7 to 10.6. 
Peters has three basic divisions, 
furniture and clothing retail pins 
the manufacture of clothing, and 
this year demand remains buoyant 
with retail sales space expanding 
steadily. As for the retail ratios, 
the latest addition to deferred 
profit reserve is unflattering but 
the 1972-73 figure was inflated 
by the creation' from scratch of 
a reserve for the Woife and 
Hollander acquisition. 


rates, 

The property division continued 
its successful progress both in 
development and trading and in 
the creation of potential invest- 
ments. The development pro- 
gramme has been considerably 
increased and achievement of 
record profits for 1973 will be 
affected only by decisions as yet' 
untaken, as to whether certain 
projects will be sold or retained 
for investment 


A VALUATION of the Law Land 
Company’s completed UJK. proper 
ties on an open market basis at 
June, 1973, disclosed a total or 
£65,386,000, or . more than 
£32.511,000 over book, and 
indicates a net asset value of 
23flp per 20p share at that date. 

Reversionary rents were* taken 

at values at that date, without 
allowing for inflationary or other 
Increases likely to occur before 
reversions fall in. No account was 
taken of any effect on values of 
restrictions under the Counter-? 
Inflation legislation and no de- 
duction made in respect of capital 
gains tax if properties were sold. 

The Board considers the market 
value of these properties lias 
Increased since the date of the 
valuation. 

• The' figures exclude any surplus 
in respect of completed properties 
overseas, and also in respect of 
the current development pr»; 
gramme, which Involves an ex- 
penditure of £45 m. (of which 
£20 m. is in the U.K. £lSm. in Bel- 
gium and £7m. in Australia), and 
-is expected to yield a further sur- 
plus on completion. 

Much 'of the development pro- 
gramme - is due to be completed 
before any increases occur in the 
amount .of the issued Ordinary 
capital by conversion of the Loan 
stocks between 1975 and 19S7-- 


pleted for the placing of-' 
.following local authority loam 
- Burgh of Motherwell j 
Wifihaw (£lm.), Cheshur: tig 
District Council f£lm.). Cog 
Borough of Bolton (£lwq, Cfo 
Plymouth Ulffl.), Rothi 
(Yorks) Urban District Con 
County Borough dt Bo- 
f£14m-), Sheffield Corpotv 
(£2m.), County Borough of D« 
(jEIitl), are all issuing 14 pecc 
Bonds due September 18, 19$ 
par. 

Brokers Phillips and Drewi 
Issuing House Morgan Cr& 
placed the the Cheshunt.ho 
Brokers to the other issues,* 
Short Loan and . Mortgage 43 
pany to Sheffield, R. Nirison, 
Company to Bootle, W. Greed 
and Company, in association 
M. W. Marshall and Compeu 
Rothwell, J. and A. Scrimgedj 
Bolton and Plymouth, Pe^ 


. 4 


and Boyle to MotherwelM 
Wishaw and de Zoete and BeT 
in association with Gric 
Grant and Company to D« 


SHORT-TERM 
LOCAL LOANS 

Arrangements have been com- 


Kennedy Sina 
downturn ^ 

Profit, before tax, of K eat 
Smale decreased from £293& 
£237,142 for the year to Mard 
1973, after. £119,500 (£125400) 
the first half. The compah 
engaged in engineering 
interests in control equipf 
and textile machinery.- ’ 
The gross dividend is effect 
raised from 20 to 25 per cent 
forecast, with a final of IS 
cent. . 

1972-73 u 

* 1 

Turnover -l,748m02J 

Profit before tax 232342 1 

TasartOD — 92.374 ’ 

Mmorttfcs 14.893 

Special provisions 17,079 . 

Attributable 113.W 1 


Econa set 
for further 
growth 


All companies in the Econa 
group of sanitary engineers look 
set fair to show increased sales 
and profits in the current year, 
states chairman Mr. H. R. Scott. 
It is not anticipated that the 
margin provisions of Fhose Two 
will have any major Impact on 
the group's results as a whole, 
he adds, but what affects Phase 
Three may have is an unknown 
factor. 

Subject to these uncertainties, 
and any other factors outside the 
directors’ control, the group can 
look fonvord to a further increase 
in profits in the current year, he 
says. 

As reported on August 21, pre- 
tax profit for the year to March 
3L 1973, was £290,599 (£116^00) 
with a gross dividend of 2J!8p 
(2.15p). Profit was struck after a 
£5,000 payment to a former 
director. 

. Mr. Scott says the group per- 
formed wen to achieve record 
sales and profit In the first half 
it experienced inflation of labour 
costs while adhering to the CBI 
voluntary prices standstill which 
was followed by the freezing of 
wages and prices under Phase 
One. 

The year's trading was also 
affected by Cessation of work on 
some building sites resulting from 
industrial action by building 
workers and by the subsequent 
slow progress on sites and in 
commencement of new building 
projects. 

Meeting Solihull, October 9, 
noon. 


The banking division also per- 
formed exceptionally well. First 
half profits were £948,000 
(£501,000) and the out-turn for the 
year “ will undoubtedly be of 
record proportions.' 

Overseas operations continue to 
progress well — the reorganisation 
and restructuring at Boris Cor- 
poration is now completed and 
the company is- operating “most 
effectively.” Plans are in hand 
for a similar re-fashioning of 
Gammon South East Asia. 

An interim dividend of 8B2 per 
cent net, equal to 12.6 (12) per 
cent gross, is declared. The 1972 
gross total was 252 per cent 

Six months 
1973 1972 

£600 £069 

Prom before tax W 5407 

Taxation 2,804 14WQ 

Minorities 3 "SO 

Atrrfljntable *323 3.227 

Dividends — 533 7723 


Retained 2.6M 2.502 

“Losses. t included income ' lax 

281,009. 

Statement Page 22 
See Lex 


Halwins loss; 
omits final 



Halwins, tbe mail order cloth- 
ing concern, incurred a loss of 
£59302, against a previous £105,000 
profit, for the year to June 30, 
1978 before crediting tax £19,988 
(£37,653 charged). 

The final dividend is omitted 
leaving the unchanged 12 i per 
cent interim as the year’s total 
At half way when a £4,658 loss 
(£51,583 profit) was reported the 
directors hoped to maintain the 
final payment at 17i per cent 

The chairman, Mr. H. J. Gover, 
states that although turnover u 
greater (£3. 13m. against £2.94m.), 
profits have been affected by 
factors outside’ Board control and 
by policy decisions implemented. 

Following a decision taken at 
the end of March to dear poten- 
tial redundant stock at tbe earliest 
opportunity, losses were taken on 
disposal and are reflected in the 
results. 

A considerable reduction : in 
stock and work at the year-end 
has been made from last year’s 
figure Of £920,000 to £340,000. 


SCOTBITS 

The latest gross distribution 
from Scotbits Securities Scotbits 
Trust for the half-year to July 14 
is 52p per 100 units, making a 
total 1972-73 payment of S3p 
(74p). The proportion of the fund 
invested directly overseas has 
Increased from 10.6 per cent to 
23.9 per cent The holdings in 
the UjS. and Europe have been 
increased substantially and new 
acquisitions have been mainly 
financed by the “ continuing " 
disposal of investment trusts 
which now account tor only 13.S 
per cent ot the portfolio. 

The fund stood around the 
£90 m. mark at the beginning of 
the year (against £77^m. at July 
14) and at that time investment 
trusts accounted for around a 
third of the total portfolio. It 
has been the group's policy to get 
the investment trust proportion 
down and from now on it will be 
treated like any other market 
sector. 


which was accounted for by local 
authority loan a 

However, the report — which 


As the current catalogue has 
only been released within the 
past two* weeks, it is not yet 
possible to gauge the response, 
nor to judge the benefits expected 
to arise from the changes in buy- 


The Sentinel 
Ladder policy 1 


IMMEDIATE UFE COVER £20,000 . 
INITIAL MONTHLY PREMIUM £3.48 

for age 25 next birthday. However yon can 


A LARGE TAX-FREE 
CASH SUM 



TAX-FREE CASH 


TAX-FREE CASH 
TAX-FREE CASH 


EDUCATIONAL 

KESEDfE 




CeWBKETB SAVE 

FOR FUTURE CASH 

BT INCREASE 

SFnsmH 






SEND 

COUPON 

NOWS 




THE SENTINEL INSURANCE CCLLTD 


Witfiams National House, 

12-23 Rolbocn Viaduct. London EC! PI EL 
Telephone: 01-248 8070 


* -• • 


A 


Hose. 


JUMra**_ 


ASB Mxt birthday. 



Hag. Ho. 30S87 Loerfon Hcgistead Office: 11-13 Holton yiaJact, tpntfw EC1P IB. 





covers the nine-month period to 
July 31 — suggests that the man- 
agers now feel that the present 
weakness in the UJK. stock market 
provides good opportunities for 
investment in “well-managed com- 
panies." The fund is around the 
£167,000 level. 


JESSEL BRITANNIA 
DISTRIBUTIONS. 

The net distribution on Castle 
Extra Income unit trust, is 10L95p 
per 100 units for the six months 
to July 28. 1973 (78J0p net for 
corresponding period in 1072). 

Jesse! City of London is distri- 
buting 822p net per 10Q units for 
the six months to July 31, 1973, 
compared with 63.45p net. The 
managers say that clearing banks 
now stand at attractive levels in 
relation to earnings. .Holdings 
in insurance companies have been 
reduced. 


PHWFOTnNAi ALLIED EQUITY 

rivLFrriaaHJiN AL The net distribution of the 

During its first six months Aflicd Eonity Income Trust for 
Unicorn Professional maintained a the 6 months to July 10 is 0.8443p 
high level of liquidity (57.4 per per unit, compared with 0.47lfip a 
cent, at one stage), the bulk of year earlier. 


COMPANY NEWS IN BRIEF 


COLMQRE investments (car sales, 
servicing, repair and inre purchase 
srmtp)— Results year W March 31, 1973 
repom-d July li. chairman reports 
company has “ emerged from difficult 
transitional ported with considerable 
success " and vkms Itatnre optimistically. 
Profit fall, loss than antidpalcd. was due 
to cost in changea o£ franchise. Ttic 
crimp has shined Ferrari Ditto distribntor- 
fclup and Midlands main dealership (or 
Lands. Meeting, Birmingham, Septem- 
ber 27, at 3 pjn. 


CHANNEL INTERNATIONAL BANK— 

i subsidiary of Channel Internationa] 
Trusti — Group profit six months to Jim- 
30. 1973 £128.909 llfiOJOSt, less tax £19.611 
< £9.444 1 . Total assets £9Jttra. fELMm.i, 
Honey at call and notice 14.49m. 
idlinL). Loans and advances H.ssm. 
'E.Sm.1. Deposit a ccou n t s rrjjsm. 
i£S.76m.i. 


GENERAL ENGINEERING COMPANY 
(RADCLIFFE)— -Resnfis. y«ax to March 


31, 1973, and observanons « p r wpectt. 
reported August 17. Exports totsllad 
EIJ95JW comprising (in percentages): 
Europe 56, Australasia 12. Asia 14. else- 
where 13. Group properties- £936.040 
(046.112) and plant and equhasam 
£482. ,a« £{336.2391. Ntet current assets 
£200.732 t OS9.73W. MacUng, Kadcltdte. 
Manchester. October 3. n«w, 

RA1NE ENGINEERING INDUSTRIES 
— Fin al . dividend ' 0J7S73p net making 
O.lTTTip or B.B83ap gross (Uflool. Pre tax 
WOBI year to June 30. 1873, fC7.8se 
(002,3151. NCI profit £71 JOS (£645001., 
Turnover £4,642.40} (£3,9W,M4). ftsultiJ 
reflect improvement In second half, la 
general an cobs haw foil order books 
and arc enjoying buoyant trading condi- 
tions. ‘directors rrate- 
PAHANG CONSOLIDATE D— Estimated 
proflt before tar year to July 31. i*73. 
£417.082 i£343.Q27i including surplus on 
liquidation of third buffer stock n;l 
( 74.437 1 and gain on sales of invesunems 
ml i£93,401>- . 


jyptfgg of AtA wplinn 


Transocean Golf Ofl Company 


9% Guaranteed Debentures Doe 1985 

to Use provisions of tbe indenture dated ns jxt October _jfl. 13?* 


NcrrrcE s bebebt gzvef 

Under Wtuob tbc 

X. 1972 pursuant .. 

ladcntuze, SS00.000 sgsrente principal amount ol such Debenture* of the following distinctive numbers baa been 

draws by lot tor redemption, on October 15, 1973 (herein aonmtinms referred to ns tbe redemption datej: 


SBBT GTVKN that, tmrsuazit to the provisions of the Indenture dated as * rt October J9. W7U 
above-destenatea Debentures an hauea and the auppl emcnt ai indenture dated as of Norvemnra 

to which Gulf Oil Corporation assumed the performance ot the covenants and conditions otto* 


51,000 Coupon Debentures Bearing the Freflx Letter M 


10 660 
37 716 
50 725 
133 749 

185 762 
223 778 

249 SIB 
252 a*r» 
260 847 
■J6o 891 
273 926 
341 962 

358 1011 
408 uoa 
434 1103 
478 1189 
505 1207 
.506 1264 
523 1384 
535 1408 
568 1419 
609 1423 
639 1451 
634 1493 
£59 1531 


1614 3859 

1625 2762 

1630 280C 

1641 2813 
1654 2851 
1896 2861 
1773 2947 

1858 2989 

1864 3012 

1670 3030 

1872 3036 

1693 3059 

1961 3067 

1983 3083 

2023 3098 

2115 3241 

2270 3258 

2328 3313 

3^43 3323 

1948 3326 

2385 3347 

2421 3353 

2536 3373 

2S63 JM87 

ares 3511 


3816 4780 

3711 4797 

3717 4805 

3725 4831 
3766 4676 

3817 4919 
3835 6072 

3834 5125 

3914 5138 

3918 3174 

3919 5213 

3944 9244 

4099 5368 

4118 5287 

4196 5291 

4314 5412 

4316 5413 

4377 5469 

4390 5469 

4448 6492 

4484 5625 

4497 5555 

4686 SSSO 

4632 aara 

4567 5620 


5667 

5702 

5703 

6727 

5838 

5864 

6883 


5939 

9965 

5975 

5991 

5992 

6023 

6052 

6056 

6078 

6157 

6163 

6189 

6317 

6306 

6313 

6343 

£371 


6400 7673 

6493 7593 

6940 7594 

6383 7636 
6633 7648 
6642 7717 
6670 7726 

6742 7813 

6753 7832 

6773 7B3S 

6868 7545 

6908 7884 

6913 7917 

7013 8067 

7087 8134 

7224 8146 

7304 8160 

7306 8162 

7529 8200 

7336 8224 

7339 8244 

7373 8273 

7389 8384 

7489 843Z 

7496 8593 


.8634 

8648 

8647 

8700 
8784 
8801 
88 11 

8837 


8891 

8902 

8962 

9030 

9060 

9095 

9102 

9140 

9156 

9210 

9221 

9330 

9451 

9453 

9475 

9484 


9496 

3607 

9579 

9596 

9608 

9636 

9683 

9695 

9730 

9758 

9779 

9786 

9789 

9795 

9907 

9919 

9945 

9960 

9963 

10044 

1007G 

10093 

10134 

10157 

10190 


10246 

10294 

10323 

10434 

10472 

10343 

10553 

10580 

10699 

10664 

10681 

10719 

10738 

10749 

10863 

10898 

10938 

11096 

11190 

11=04 

11323 

11324 

11326 

11447 

11486 


11474 12562 1=410 

I14B7~ 12570 1=517 

11489 12575 13619 

11903 1261CT 13623 

Z164T 12629 13646 

11571 12646 13660 

11620’ 1=731 13678 

11675 12734 13679 

11768 12760 13710 

11783 1=790 13722 

11797 12807 13833 

11816 1=847 14033 

11843 12877 14079 

11928 12897.14090 

11949 12980 14127 

11978 13017 14169 

12047 13102 14173 

12140 13162 14210 

13231 13157 14313 

13426 13158 14349 

12433 13187 14262 

13441 13374 .14305 

12469 13297 14417 


18471 13301 14439 

"" 13386 14450 


12548 


14462 

14491 

14498 

14545 

14670 

14591 

14631 

,1 

14846 

it S 

13001 

15014 

15060 

SIS 

15166 


15343 

15418 

15468 

15526 

15539 

lira 

15823 

15879 


15941 


16010 

16036 

16037 

16067 

16093 

16137 

16172 

15174 

18249 

16277 

16289 

16328 

16347 


163SS 17348 HHjg 
16491 17438 1 842 9 . 

16328 17433 187 » 

16570 17457 18S« 

16619 17474 188® 

16651 17558 

16747 17589 
16764 17398 19131 ■ 
16818 17670 191J® 

.16846 17700 10Ug . 

16867 17711 1S2» 

16913 17726 193® 

16914 17774 1 936* . 
16SS7 17907 lM® 
16982 17939 19«* ’ 

16999 17946 13633 

17004 17954 19677 

1V118 17968 19787 

171=7 18008 19782 

17185 18029 19801 

17247 18062 lgM* 

17248 18083 19870 

17339 18136 19g£ 

17342 18235 199» 
17346 18344 199* 


- TT* *, Pebentut es s rKgdfiBd above are to be redeemed for the Bhddng Fund r»j a£ the Cerperate Boed StrVlata 
g TTrrt. XatfOTtdCU? Bank. Tnatee under the Indenture .referred to above. No. Ill Wall KroA ** gj 

___ .. . idzumboaro- 

EHPuiSift 55.2*“ to in fb) above will be made by a United States dollar check drawn m a bank g 

2*? X orl L ( ? t 7 fcfrbMto to a United States dollar account maintained by the payee with a bank In KWTtrt 
City, on October 15. 1973, the date on which they shall be soms due payable, at the redemption price of 108 

LPtiq riPbj .amoant thereof, together with accrued Interest to tbe date fixed for redemption. On »» 

1 n a ° . jb " said Debentures will cease to accrue, and. Upon preaenta tioa 
surrender of such Debentures with an coupons appertaining thereto maturing after the date fixed tot redemption, 
at wai be mad* at the aid redemption price oat of funds to be deposited wWi the Trustee, 
i dne October U, 1873 should be detached and presented for payment In the usual manner. 


September ta, 1978. 


Traasoceaa Gnlf 03 Gimpany 

By: mast HATIONAL Cirr BANK, as Trust* 


_ The above-deslgnateg Debentures 

U, 0973 hare not 1 

First National City . 

office of Pint National City Bank to 

and PSm National City Bank (Soli ~ 


urfed Debentures carrying, the following numbers which wen drawn for redemption on Ocfbber 
b«n lam ented for redemption and we payable at the Corporate Bond Service* Bepartawst * 
t Bank. Ill Wao Street, ta the BerotupTe} Manhattan, the city at Sew Tort, or ar them** 


_ . _ London (Citibank Bouse). MJlon, Parts. Eufk* 

} SA. and Krediotbaak SA. leDtembonrgoalso in ZaBcamtaoucu 

*WM Ceupam Dabontaroa Bearhnr tbo FroBx Letter W 
1S06 5334 7912 10249 18984 . 16177 
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'.7m. upsurge: Cosfa “ 
lyerseas boost ta&st” 1 ’ 


OVERSEAS operations con-- election to take shares in lieu of He members tha t in the 
'^Rg £6*8m. more, -profits a cash dividend for the year current year all directors’ con- 
1,' tax of Plessey have ended March 31, 1973, m respect tracts have been altered — basic 


Ns ' tsd £10.73m. to £3LMm.. in of the whole or any part of their • salaries red uced and the commis- 


half 


"fifjir ended June 30, 1973. ' ■shareholdings. 

, -.‘li at that date, total order 


was substantially' higher 
"I 11 C 2 months earlier, of which 
, 'H2*rseas content showed . an 


. re of 32 per cent 
1 : impress conference, chairman 
Clark said he .viewed. the 
't year . with “a mood nf 
• : i, ed optimism.”. However, 
ra to date had beoh'mam- 
JL and he foresaw a steady 
. ftment armw flw riimnanir 


Audiotronic 
confident: 
interim up 


si on percentage increased. The WITH TURNOVER XIOm. ahead at 
effect of this Is that »ni«« profits 267m. at half way, Ridiard Costain 
exceed £100,000 directors will is showing a pre-tax profit of 
suffer a reduction in income. £4,098,000. against £3,033.000, for 

■ * mffiTter tta^S£ VdJd' > he 1962 


One good idea led to another. 

A good idea in Canada led us to Zurich, 


tax 


March 3. 1973. was- £58,195 And chairman Sir. J. P. Sowden 

(186,381 ) with a dividend of 0.71p in his first interim report predicts 
(l-25p). Profit was af»r a pay- with confidence "significant” 
mem of £5,500 compensation for progress in the full year's results 
loss of office.. compared with the £Bm. pre-tax 

The chairman reports that due profit for l972 - 

raised 

an 

. _ . o _ . directors 

: V;u The trend of improved lugs almost doubled its first half tribution to group profits. intend to recommend a substan- 

k. i =_ .l. r .. ... nwiRt r Ann . 



'as malntalnad in the fourth pre-tax profit from £464,000 to _ . . . tial increase over last year's 

tiiav 4n roocvw nmitfin nn fA- tha cH- “ rotlt oz the moulded rubber. ^ n , : n n ,s»w 


:, -n they came to £89.5xn.- £903.000 on turnover for. the six. adjusted total of 5p, subject only 

- - ,nA t„a. « i(i» nf k 7m *DQ taxes araaons rose from i.„ 


„1;'U> and produced an months to June SO, 1973, of £5-7m. fn/njif l? to any maximum permitted by 

to rflmnswrf with rS lrrt 3S»4,Sw 10 before I2X OB fhmi riTTrpmr lPPiKlatinn 


te ' PSA bt e £^ 


: : he attributable profit of the ' Chairman of the Beckenham- efficiency ^ manufacture and the O2,429.W>03,^ nei income ^ Jrom 

Intpmntinnsrf Pnmm,. 


dLu #uut4uic oi uj£ widinuan ui intr wuciiiuihi- . \ e - ~~Z r , -ante nf 

imit International .Compu- based hi-fi distributors, Mr. G- W. benefit of increased throughput. 


■1 dings) compared with the Smith,, puts the Adler contribu- 


— . . -- — . .- , — Since February 28 the grosp »]«: fi29 boo fflinn mill [p« 

i\ , d received in 1971-72. Im- tion at £237.000 before tax. has acquired two property ^eher interest “of’ Aasmo 

A {. llMuf . cash position has more The interim dividend— forecast development companies — rj-sJiwn 1 ' 

''JllMt the increased interest at 9.fl n»r Pent — Uic to hp 23 ner RAwlanri.Inniw (Holdings) and ' ,UWJ " 

Order books now stand at a 


1\ tset the increased interest at 20 per cent— ^-is to be 25 per Rowlapd-Jones (Holdings) and 
' ~ cent, gross — 1.75p net Last year Rabbetts and Co. — and a plastic 


■ n. t Jlhi® na ^ dividend is 5.5 per a .single 30 per cent, was paid manufacturing company? Kenit recorld £22om. and the directors 
""U l gross, or 3.85 per cent .net, on a pre-tax profit of £1,257,000. worth Components. say it is encouraging to note this 


ross total of Ip.5 per cent. Mr. Smith points out that the It is proposed to tfie *?■ . spread 


usefully across all 
in the U.K. and 


tch items. 


Ttalf Year 

confident that, subject to no un- enable the directors to acquire 3S2 JSS 

b . - 'Sw* circumstances, a “very further property or manufactur- Turnover . Atm Atm 

: . .32&100 satisfactory result will . be mg companies as and when the General iraas® <2&8 2.0 


uroflt - <3,736 32^73 achieved for 1973.. 


'■^.Jdo 

woflr 


^-■sodates Inc. 

■: t.i; come 

, •»„ .. .Payable — 


-We lax 





u^as--B«* The F. Cave .business of five 

retail, shops acquired In May has noon, 
i.ss ' becn satisfactorily incorporated 
«.&3o ' 4,56s into the company’s existing retail 
3W62 20.727 chain, members are told.. 

B.7W . ’ HJU year Year 

2J550 l.rjto 107S 1573 1S72 

»1 i«W £000 UOO 

m ISO Turtiover " 5.700 M24 S.O06 

„ J” Profit ; ... m 464 l^S7 

Z*-®* Tax .;... 370 394 550 

^ i Sf S N “ proBl 5:7 270 727 

xxrp oration tax and other aUlusj- 
:1a tine io prerlons rears. .. in . 

' relief for losses overseas: As 

r*' r ?? »s *>wer in HMK of. ' Excluding - Adler, pre-tax profits 

hi the VJL conwraUM^ttttor at Aud | 0 lron(e 8re .43 per cent. 


opportunity arises. 


Net Income from rents 
Proyeiu sales 


Meeting, Manchester, October 4, 

ProHt before tax .._ 


snredatlon 
media . 
t ...: 


comment 


Breedon & 
Cloud Hill 
hopeful 


444 410 

125 SOD 

745 5M 

4JM 3. OSS 

Ttt 1.M3 1 JSS 

Net prefh 2.253 . 1.633 

Mtoortties 424 123 

Pref, dividends 20 30 

AUrlb. Ord 1,4500 1.681 

intenm 407 532 

Balance 1.402 1.15B 


Statement Page 22 
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The directors of Breedon and 


Expansion 
costs hit 
Abel Morrall 


A considerable increase in over- 



■ter. t Include net r . — — ; 

effect .at cansncr exchange higher on a 57 pej^ cent, turnover Qqq^ Hill Lime Works are lifting 

value of overseas nn asssu. increase which surely emphasises _ Q TT” 

tn ^. a^ Aat pftit of that the hi-fi boom has _yet to the “tenm dividend friim 8 per 

a S a ^ a ^ peak. Indeed, unlike most of the to S- 37 P«r cent gross-L5p 

ta^b«n I rea^d n OTCT retail sector Audiotronic has not net per 25p share. 

aJhn. bronCht im» prior year experienced any .slowdown s- They report a pre-tax profit for « «,«««»«, ov «- 

b ae half-year to July 31, 1973 of heads, to cater for future planned 

- cos ^ s . £274,374 against S25L154 for the expansion, has resulted in a fall 

ne future. Sir John said ** things stand : at the mom«t oeriod Tax takes 10 firs* half taxable profits of 

nnected the main urowth Audiotronic should complete 1973 same i#/* penoa, . las taxes .. . u Am « (makers of nrpdlrr 

,e from overseas, particu- hi much the same growth vein as £128,041 (£100,481) leaving net general small wares) from 
pe. “At. present we S®* 11 “J *ne first half. A 13 net profit at £146,333 against £130,693. £12 3359 to £109.336. reports chair- 
trating bn the develop- P7* ,^° n ^ If no diffculties are experienced, man Mr. B. G. Lewis. 

,f the company^^from “dler wntribution therefore has fro™ Government controls, and Recalling that, in' his annual 


growth. 


not figure in these plans merits 
j'M £2001 moment. But this, does 
that if the right 

HEMiL'li £3.4^ ® l0,IS we W0 ^ Id Phillips 


weather conditions are favourable "Statement last March, ne 
during the second half of the expressed confidence in bath cur- 
year, the directors are “reason- J® n t. “d future prospects. Mr. 


JP.tOfrjeJjJ-y is expected to announce . 


Patents 


. defence contract to-day. 

•H .inv tlSK, was fighting shy of giving 

ails at this stage, the tun- ^ 
ig a matter of agreement . DO Sill OH 
1 ourselves and the ' ' * 

r of Defence. From internal accounts the 

sy was quite happy with directors of Phillips Patents 
• -j T - cent st "^® 1 . i 5 (Holdings) have, it js apparent 

J aonal Computers, and had ' ^ n^ravtiw action takefe 

IS at present to increase ^ ^ iocreetlve acUon ta - 


ably’ hopeful " of main tainin g the sa 7 s ^ confidence, in the 

progress made. . : longer-term, remains unchanged. 

For alLthe year to January 31, Ihe interim dividend is rounded 
1973. pre-tax profit was £531,000, «P. from 0.67p, adjusted for a 
on which a total dividend of sen? ** flTnct - fl ' lQT ' ““ f - 


25.14288 per cent, was paid. 




T and accounts 
on October 2 
Statement Page 21 
See Lex 


wfll 


to 7p gross— 0.49p net- 
per 25p share, payable in January 
for tax reasons. Total for the 
year 1972 was equal to 2£3p, paid 
on profits of £288,545. 

Six months 
1B73 1572 

X • X 

• ■■■ ‘ _ ^ ■ -Sales -L.400.079 1.BS2JS2 

Transport Development Group Prmut ^.r. «... now* i2S^n 

is propose ing to replace its Tw — .. — 123*00 4S.soo 


TDG SHARE 
OPTION SCHEME 


'- early , in the year is proving 

” be successful, states Mr. J. A i^entire^hei^ *Sg 74.« 

Row l.indO ones, the new chairman. with a new share option scheme. ssSU 

He doe 5 not propose to make a The new scheme will be open _ • iacindF a comrumtioa from Briush 
profit forecast for the current to Senior executive — including Needle which did not apply to corrcs- 
year in view of the. fact that the = tive 


JND DIFFUSION Six months’ figures wfil he avail- 5 ,°]^; i P 31™’ **"*15 exce ptional ex prediaov; 

Ji'asj mjxx m. 1 “ j subsidiaries. The maximum num- but Board considers p rev ta h m should be 


S3 


I Diffusion intends to offer abIe a1 en ^ of th ^ month and ^ 0 f shares available will he made by transfer of xbjm to eqoaiisa 
sholders, subject to Inland will be circulated prior to the. 2m.— less than 2 per cent of the uon reserra 
1 approval, the right oi meeting on 'October 4. present issued Ordinary. 
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Earnings. Unaudited accounts for the six monrhs ended • 
30th June 1973 show profit for die Group before tax and 
minorities of £6-03 million,. compared with £5-2 million in the 
same period last year. The outlook for the full year is promising. 
Your Board expect to maintain satisfactory earnings growth 
while beginning to demonstrate the Group’s true asset strength. 

Dividend. The interim dividend of 12-6%, (including 
tax b^dit)!ofi .idhe\Ordinary share capital will be paid on 
2nd January T974 in order to obtain tfiexoost advantageous 
taKtreatmenr - • • • 


Property. The Division has continued to progress as 
developer and trader, and the; portfolio has been considerably 
enhanced. • 


.... Housing. TurnQver'and profits.in the first half year were 
at record levels. Our mortgage subsidy for first time buyere is 
mam.iai.mng stability in spite of volatile interest rates. ' . 

. Con st rti ctio n. We have now moved completely away from 
tendering for building projects,and all new. work is on the ■ 
more stable fee basis. Since March, fee-based contracts worth - 
£53 million have been obtained. • ■ 

- Baztfdng. First half profits were ^948^000 (T972— 
^501,000), and profits-for the whole year wffl undoubtedly . 
bearedord. . - 


.■* *^'- 


(Higkligliisfrcm the statement; by. Afr Frank Sanderson,Ckainnan of; 
Bomsilandtedftn the Intervn Report* September T$73^ ■ 
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Montfort’s 
first half 


advance 


Group turnover of Montfort 
(Knitting BOlls) expanded from 
£125D^84 to £2,825,220. and profit 
advanced from £90J.81 to £182218. 
subject to tax of £82.043, against 
£36,072, for the half year to June 
22, 1973, reflecting acquisitions. 

Despite even greater pressure 
on margins, due to rising raw 
materia] and overhead costs the 
directors look forward “with con- 
siderable confidence to a satisfac- 
tory result for the full year. 
Profit for 1972 was £241,153. 


The interim dividend is.raised 
from 42. to 4.4 per cent net The 
1972 net total was 14 per cent. 

Mr. M. L Meakin, chairman, 
reports that every unit showed a 
satisfactory increase in sales for 
tie ' half year. The increase in 
turnover is due, to a great extent 
to the substantial contribution 
made by the additional companies 
acquired in mid-1972. which did 
not contribute to the first-half 
result for that year. 

Orders on hand at end June 
were, at a higher level than in 
1972, and this increase has been 
maintained to date, he reports. 


Ellis and 
Everard 


‘confident’ 


Despite the monetary crisis and 
1 difficult! 


the difficulties of curbing inflation, 
chairman Mr. A. J. Everard of 
Ellis and Everard, remains con- 
fident of the future of the com- 
pany's two main markets — the 
supply of building materials and 
industrial chemicals. - 


Unless there is a severe reces- 
sion, - he foresees a continuing 
demand for the goods and services 
offered by the group, which is 
currently fighting off a biji from 
Unilever. 

On August 14, record pre-tax 
profits of £1,033,323 (£787,743) 
were announced. Dividend total is 
19-6875 per cant gross, compared 
with an adjusted 18.75 per cent 
last year. 

The large programme of capital 
expenditure undertaken during 
the past year, including acquisi- 
tions, will show increasingly satis- 
factory returns and provide a 
sound base for expansion, Mr. 
Everard adds. 

Meeting, Leicester, October S, 
it 15 a.m. 


GEI LOAN STOCK 


The 10 per cent convertible 
loan proposed to be issued to 
replace the 81 per cent Deben- 
tures of General and Engineering 
Industries is an unsecured stock, 
and no? a- secured stock' as in- 
advertently reported on Monday. 



Over 1 00 years ago, we saw 
Canada's need for financial backing to 
develop her rich natural resources. 
That was our first good idea It led to 
othergood ideas inZurich and in 
many other places in the world: Good ’ 
ideas about trade, investment and 
international financing. 

Today we have over 1500 branches 
f rom the Atlantic to the Pacific and 
offices in Australia, Europe, Frankfurt, 
Japan, London, the U.S.A. and 
throughout the Caribbean. We are one 
of the world's largest banks with over ; 
$13 billion in assets. 

We have seen a lot of small 
businesses become big businesses and - 
a lot of good ideas become realities. 

If you have a good idea, come and 
talk to us. We know what good ideas 
can lead to. That’s how we became 
one of the world’s largest banks. 

Forfurther information write to 
Dept UF6, Canadian Imperial Bank of 
Commerce, P.O. Box 408 , 2 Lombard ' 
Street, London EC3P 3EU, or our 
head office - Commerce Cou rt, 
Toronto M5L 1 A2, Canada. 


<i> 


CANADIAN imperial 
BANK OP COMMERCE 



Commerce Court - 
Head office of Canadian 
Imperial Bank of Commerce.. 


(Tkii announcement appears as a matter of record only) 



MEDIOBANCA 

BANCA Dl CREDITO FINANZIARIO S.p.A. 

US $500,000,000 

10-year loan 


Arranged by 

Orion Banking Group 

Provided by 


Credito Italiano 


AJgemene Bank Nederland N.V. 

Amro Finance Company, Ltd. 

Bank fuer (Credit und Aussenhandel 
A.G., Zuerlch 
The Bank of Kobe, Limited 
Banque Beige pour ('Industrie S.A. 
BanqueCanadienne Natfonale 
Banque de la Soriete Financiere 
Europeenne 

Banque Europeenne de Tokyo S.A. 
Berliner Hondels-Gesefischaff- 
Frankfurter Bank 
Caisse Centrale des Banques 
Populates, Paris 

The Chase Manhattan Bank, N.A, 
Compagnie Luxerabourgeoise de 
Banque S.A. (Dresdner Bank Group) 
Continental Bank 

Continental. Illinois Notional Bonk 
and Trust Company of Chicago 
Credit Commercial de France 
Credit Industrie! et Commercial 


Credit Suisse r 
Credito Italiano, London 
The Dai-lchi Kongyo Bank, Limited 
The Darwa Bank Limited 
The First Pennsylvania Banking and 
Trust Company 

■ first Wisconsin National Bank of 
Milwaukee 
Girard Trust Bank 
The Hokkaido Takushoku Bank 
Limited 

Hypo bank International S.A. 

The Indiana National Bank 
Interunion Antilles N.V. 

Japan International Bank, Limited 
The Kyowa Bank limited 
The Long-Term Credit Bank of Japan 
Limited 

Marine Midland Bank - New York 
Marine Midland Bank- Western, 
Nassau 

The Mitsubishi Bank, Limited 


The Mitsubishi Trust and Banking 
Corporation 

The Mitsui Trust and Banking Co. Ltd. 

National Westminster Bank Group 

Orion Bank Limited 

Orion Termbank limited 

The Provincial Bank of Canada 

The Royal Bank of Canada 

The Royal Bank of Canada 

(International) Limited 
The Sanwa Bank, Ltd. 

The Sumitomo Bank, Limited 
The Tokai Bank, Limited 
UBAF Limited 

United Chase Merchant Bankers 
Limited 

Westdeutsche Landesbank 
Giroze nfrale 

Western American Bank (Europe) 
Limited 



ORION 
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CFP seeks 
listing 
in London 


By David Curry 

Campagnie Franca ise des 
Petroles. lie holding company of 
the French Total group, is seek- 
ing a listing on the Stack 
.Exchange in London. It will offer 
13.SS8.769 “B” shares. 

The bankers arranging the 
introduction are Morgan Grenfell 
and Co., and the Bunque de Suez 
with Cazenove and Co. as brokers. 
It is expected that the company 
will be listed towards The end 
of September. 

The French, oil major has a 
" substantial stake in the North 
Sea through the French Group 
.and is well established in the 
U.K. petrol market Its activities 
embrace the exploration, produc- 
tion, refining and marketing of 
"*oil and gas products and petro- 
■ chemicals. 

The company ranks 27 in the 
Fortune list or the 300 largest 
industrials outside the U.S. 
' ranked by sales. Its 1972 sales 
were $2.SD6in. and assets were 
‘worth S3. 926m. 


United Aircraft 
merger with 
Signal called off 


Eurofuel sets 
up operation 
in Belgium 

By Rupert Cornwell 

PARIS. Sept. 11. 
FRANCE’S EFFORTS tu gain a 
l . substantial foothold in the 
nuclear fuels manufacturing 
■field have been carried a step 
V further with the creation of a 
‘ Belgian subsidiary by Eurofuel. 

the mainly French group set up 
' in March this year. 

- Under the deal, details of 
which have just been announced 
■ hero. Eurofuel. in which 

■ Peehiney-Ugine-Kuhlmann has a 
” "51 per cent, interesf and West- 

• inghouse of the U.S. 35 per cent., 

• will be the majority shareholder 
in a new company. Ste Franco- 
Beige dc Fabrication de Cora- 

■■'ibustible, to make fuel for 
‘ pressurised reactors. 

Eurofuel will have 60 per cent, 
iof the equity of the new venture, 
with Westinghouse having 16 per 
cent, and ihe Belgian group. SA 
r.-Jd eta Burgle el Mecanique 
Nucl pares (MMN). which is con* 
.-•troleld by Societe Generate hold- 
ing company, the remaining 24 
, per cent. 

tl . • Present French strategy in tbe 
nuclear fuel field is to ensure 
*■ that French reactors, for which 
' "an ambitious programme is 
.planned, can be supplied oy fuel 
... from within France. Westing* 
house has already provided the 
pressurised water technology 
V. under licence tor Creusot-Loire 
.to build the first Tour Ferncb 
nuclear power stations. MMN 
_ is a Belgian Westinghouse 
licence holder for parts of the 
same technique. 

Under the terms of the agree- 
ment MMN’s D esse I plant in 
Belgium will be transferred to 
"the new group. It is situated 

■ about 30 miles South of Antwerp, 
” and has a capacity of about 200 

tons uranium content for making 
fuel ready for pressurised water 

- reactors. 

- Combustible material manu- 
factured at Dessel has been 

. supplied' to nuclear power 

- stations in Belgium. France and 
Holland, and the latest arrange- 
ments which link il with such 
powerful names as PUK and 
Westinghouse will help Its 

’ ' ambition to extend jts scope 
further. 


BY OUR NEW YORK STAFF 

!the SIGNAL companies and 
1 United Aircraft Corporation have 
| abandoned their merger talks. 
; partly because they failed to 
■ reach an agreement on the valua- 
( tion of Signal's major North Sea 
i oil discovery. 

I Mr. Forest N. Sbumway. pre- 
I sident and chief executive officer 
! of Signal Companies, noted that 
[the value of North Sea oil 
[becomes increasingly important 

in light of the growing uncer- 
1 tainty about Middle East oil and 
[gas reserves.” As a result of the 
l nationalisation much higber 
prices for crude oil can be ex- 
pected which of course increases 
the value of known reserves,” he 
said. 

From the start the merger has 
ben beset with problems and 
complications. First there were 
tbe ami-trust implications of the 
proposal, since Signal through its 
Garrett Corporation, is also an 
aircraft manufacturer. Rumours 
suggested that the Justice Depart- 
ment was taking a very careful 
look at the agreement • which 
would have created a company 


NEW YORK, Sept 11. 

with sales of approximately 
$3,500m. and an industrial stand- 
ing of about 20th in the nation. 

Then, shortly after the merger 
was announced in early July, 
Cemp Investments, a Canadian 
investment firm which manages 
the fortunes of the Bronfman 
family, made a tender offer for 
1.5m. of Signal's 19.7m. outstand- 
ing shares. At Hie time the com- 
pany accused the bidders of try- 
ing to undermine the merger 
agreement with UAC, and took 
legal steps permanently to enjoin 
Cemp from executing its tender 
offer. 

- The proposed, merger between 
tbe major manufacturer of air- 
craft engines and helicopters and 
the diversified oil producer 
would have seen Signal com- 
panies’ shareholders receiving 
one convertible preferred share 
of UAC for every three shares 
of Signal's common stock. Signal 
companies stock currently 
trading at $21.25 a share would 
be worth a total of $41 8.6m. down 
from 5471m. when the merger 
was announced. UAC is being 
traded at 5S6 a share. 


Immediate prospects for 
BHP are ‘favourable’ 


THE BROKEN Hill Proprietary 
Chairman Sir Ian McLennan has 
told the annual meeting of share- 
holders that “ for the immediate 
future " trading prospects 
appeared favourable.. 

But be added that it was "a 
matter of course that the Federal 
Government decided to cancel 
the exemption of dividends paid 
from profits from mining for 
minerals, including petroleum. 

Apart from our concern 
generally at their withdrawal of 
dividend exemptions “ we are 
especially concerned ” at its 
abruptness, he said. 

Referring to the Prices Justifi- 
cation Tribunal's hearing about 
pn application for a 9.4. per cent, 
increase in steel prices. Sir fan 
said the Tribunal's reaction 
would have a considerable bear- 


ing on BHP's ability to earn “the 
sort of return to which we are 
entitled from our heavy invest- 
ment in the steel Industry.” 

He said BHP would be allowed 
to resume direct overseas recruit- 
ing of labour. “This was tem- 
porarily suspended early this 
year but I am glad to be able to 
report that tbe Government has 
just decided to allow us to 
resume.” 

Sir Ian said the latest revalua- 
tion of the Australian Dollar was 
bound to affect export earnings 
but if it had the desired effect 
of dampening inflation “ the 
price may be worth paying.” 

Referring to M economic 
nationalism ” he said “ care must 
be taken not to lose tbe goodwill 
of our trading partners.” 

Reuter 


Kangyo Bank subsidiary 

BY OUR OWN CORRESPONDENT 

AMSTERDAM, Sept. 11. 

THE JAPANESE Dai Ichi pace with the business volume 
Kangyo Bank is to open a sub- the bank has decided to raise its 
sidiary in Amsterdam. Dai Ichi’s outstanding share capital to 
vice president. Shuzo Muramoto. YTl.OOOm. from Y54.0fl0m. The 
announced yesterday at a recep- increase will be carried through 
lion for the introduction of Dai two issues. 

Ichi’s CDR's on the Amsterdam One will be of Y 16 .2 00m. at par 
Stock Market with rights on a three-for-ten 

Dai Ichi plans to open sub- basis. The remaining Y800m. 
salaries and affiliates in several will be placed by a public offer- 
other countries where it also mg of 16m. shares at about the 
wants to be listed on the local Bourse price, he said, 
stock markets. 

Kangyo shares will be listed y . , T 

in the form of Continental LlfllJOr StHK£ 
Depositary Receipts each repre- " 

seining 100 shares of Y50, and SOCIETE MOET-HENNESSY. 
first dealings will start on champagne and liquor producer, 
September 21, with first price has announced acquisition of a 
based on the closing price on majority interest in Societe 
the Tokyo Bourse on that date. Castiilon Renault et Cie. 

Based on the closing price in Castiilon. a family-owned pro- 
Tokyo yesterday the value of one ducer of cognac, has annual sales 
CDR would be about Fls.410. of about FrsJjOm.. of which 80 
In order to let resources keep per cent is exported. 


Sobering 

exports, 

sales 

increase 

FRANKFURT, Sept. 11. 

Schering, the Berlin-based 
chemicals and pharmaceuticals 
concern (one of the world’s 
leading manufacturers of oral 
contraceptives) reports a 
further - improvement in pro- 
ceeds during the first half of 
this year. ■ 

Group sales, at DM760 
rose- by 12.1 per cenu compared 
with the same period in 1972. 
thus slightly exceeding the 
growth rate for the whole of 

1972. Export performance 
from the domestic company 
(total sales DM484m. in the 
half-year) was even better: at 
DM286 m. they represent a 
15.8 per cent, increase com- 
pared with the previous year. 

The profits of Die domestic 
company have not yet been 
affected fay the recent currency 
changes hi view of measures 
taken to safeguard them and 
of (he ‘ minor reduction in 
delivery prices to foreign 
associates. 

The management hopes that 
in spite of the burden of 
increased costs, the Govern- 
ment’s stability measures and 
the currency changes, 1973 
will once again close with a 
satisfactory result Last year 
Schering profits rose by 19 per 
cent, to DU51.4m. and a divi- 
dend of 20 per cent, was paid 
for the fourth year running. 

SABA doubles 

pre-tax 

earnings 

SKANDINAVISKA Aluminium 
Profiler AB (SAPA), the 
Swedish metal extrusion com- 
pany which recently opened a 
plant in the U.K, has reported 
first-half pre-tax earnings of 
Sw-Frs.5.8m., a 61 per cent, in- 
crease on the same period of last 
year. Turnover rose by 34 per 
cent to Swi^rsASAn. In hi§ 
report, the managing director, 
Mr. Lars S. Bergenhem, says 
that the Swedish market for 
aluminium extrusions has risen 
sharply so far this year. SAPA 
claims a 30 per cent, share of 
the Swedish market, and imports 
hold a further 25 per cent. 
Total consumption is expected 
to rise by a fifth to a record 
21,000 tonnes, although extru- 
sion prices are likely to rise 
further because of dearer raw- 
aluminium. 

SAPA's investment in its new 
plant at Tibsheif, Derbyshire, 
and its decision to open a wholly- 
owned sales subsidiary in 
Switzerland “will give positive 
results during the second half 
of 1973.” The company is 
ultimately controlled, via a 
Dutch holding company, by 
RTZ-Pillar. 


The Boeing 747SP model has a shorter fuselage than the basic version of the Jumbo Jet With a i range of almost 
non-stop it could give Ban Am a significant advantage over other carriers unless they accelerate their decisions o!l$ 

purchasing policy. : i 


Pan Am asks the 


BY MICHAEL DONNE, AStOSPACE CORRESPONDENT 



MANY MAJOR airlines through- 
out the world, including British 
Airways in the UJC. will be 
obliged quickly to re-think their 
i aircraft purchasing policies in 
'the wake of the decision by Pan 
American World Airways to buy 
the new Boeing 747SP (Special 
Purpose) version of the Jumbo 
jet. 

Pan Am '5 decision, announced 
late on Monday, is to buy 10 
of these aircraft, worth 52S0m. 
(over £L16m.) including spares 
and support equipment; for 
delivery from the first quarter of 
1976. with options on another 15 
aircraft for delivery between 
1977 and 1979. It already has 32 
of the basic version of the 
Jumbo jet. 

Pan Am has obviously been 
able to convince its bankers that 
whilst there is no future in 
spending money on Concordes at 
this time, there is every reason 
for going full out on new sub- 
sonic aeroplanes to meet a 
special type of demand that is 
now emerging in the world air- 
line industry. 

What is so significant about 
this decision is that the 747SP is 
a ‘very long-range aircraft, with 
capability of flying nearly 7,000 
miles non-stop. It is a smaller 
aircraft than the basic Jumbo 
jet in that its fuselage is 
47 feet shorter. As a result, its 
passenger load is smaller, 280 
passengers against the normal 
Jumbo jet load of 360 
passengers-plus Tin some cases 
going up to 500). 

Thus, with the SP Boeing has 
produced a special class of air- 
liner ideally suited for very 
long-range routes where traffic 
densities do not require such 
high-capacities as are available 
with the normal Jumbo, or even 
the long-range version of the 
McDonnell Douglas DC-10. 


• Nixdorf Computer (Pty.), a sub- 
sidiary of Nixdorf Computer AG, 
of West Germany, said it will 
treble its share capital to 
R 750,000 to establish a broader 
base for expanding its activities 
to all major centres in South 
Africa. 

The South African market for 
mini computers is expected to be 
worth R25m. within five years. 

Early next year a local leasing 
and rental company win be 
formed in association with a local 
finance company. 


For example; it'will be able to 
carry its’ full payload, including 
cargo, over such routes as New 
York-Tokyo. New York-Tehran. 
Tokyo-Arasterdam. New York-Tel 
Aviv, Cblcago-Europe and San 
Francisco-Europe non-stop. 

It will make possible one-stop 
operations between London and 
Australia; and certainly only two- 
stop. operations between London 
and Tokyo via Zodia and South- 
East Asia. 

In the fleet of British Airways 
it could revolutionise long-haul 
travel — -which is. why that new 
airline group, formed out of the 
amalgamation of BOAC and BEA, 
has been studying the 747SP 
closely. 

Thus, over tbe next few 
months. British Airways and a 
wide range 0/ other airlines with 
long-haul routes — Trans World 
Airlines Qantas. Lufthansa, 
KLM. SAS. Japan Air Lines and 
Ei Ai Israel to name just a few 
— will have to take a long, hard 
look at their requirements, and 
place, orders- quickly if they do 
not want to be left at a com- 
petitive disadvantage to Pan 
American. 

Boeing’s decision to go ahead 
with the 747SP was taken only 
recently, and represented a bold 
decision to strike out on a new 
path in airliner development It 
saw the increasing emergence of 
the need for a very long-haul air- 
craft and adapted its Jumbo jet 
to meet that detaand. 

Boeing’s view is that it may 
well sell 200 or more of the 
747SPs alone over the next few 
years, and it will be building 
them alongside the standard 
747s (which will continue to be 
built) on its line at Everett, 
north of Seattle. 

So far. apart from the 74?SPs, 
Boeing has logged orders . for 
nearly 240 Jumbo jets, and has 
delivered 214 of them. Tbe new 


SP modeZ will help ta revitalise 
the line, and win give Boeing 
a much stronger industrial base 
upon which to develop other 
versions of the aeroplane. 

It is thinking, for example, for 
an extended fuselage model 
capable of carrying up to 700 
passengers. It - is already also 
b uilding a short-range model. 

The 747SP also has other 
advantages. One of the most 
important is that because of Its 
lighter gross weight (it weighs 
125.000 lbs less than. the basic 
Jumbo), and because of improve- 
ments to the Pratt & Whitney 
JT9D-7 engines, it will use 
15-20 per cent less -fuel than 
standard Jumbos, and will be a 
little quieter. It will also fiy a 
little faster than the basic 
Jumbo. 

It will be able to use less run- 
way, and climb faster to higher 
altitudes — the normal flight level 
will be well over 47.000 feet 
that will take the aircraft above 
virtually even the very worst of 
the weather, apd above all other 
air traffic except Concorde. 

It will also have 90 per cent 
“parts commonality” with the 
bask; Jumbo, providing cost- 
savings and advantages of 
engineering experience to air- 
lines now using or planning To 
use the basic Jumbo. 

Tbe P an Am decision has 
other implications in the world 
air transport industry. First it 
indicates that the U.S. airlines 
are now feeling a little more 
comfortable about the long-term 
outlook, which could mean that 
the long “ airliner buying 
moratorium” is coming to an 
end. 

Secondly, it must give Lock- 
heed Aircraft Corporation some- 
thing to think about Lockheed, 
which is building the TriStar 
with the Rolls-Royce RB-211 
engines for medium-ranges, has . 


been talking for a long tiM 
building an “extended r*j 
version using the new 
model of the RB-211. therf 
24. of 48,000 lbs thrust -ii. 

Lockheed had been biddia 
the Pan Am deal with this^n 
in competition with the Q, 
Series 30 and the 747SR- 
fact that It has lost the d^L 
that thereby the 747SP ij ; 
firmlv launched on the jr 
airliner marketing scene. 
force . Lockheed to pun 
pressure on its own project^ 
on Rolls-Royce.. _ _i 

There will now be a signfl 
intensification of the safest 
for these “ long-haul, e 
density” airliner markets,; 
Boeing, Lockheed, and &d 
nell Douglas bitterly coma 
every order. 

British Airways' position 
be of special interest. Bet 
it is buying the basic Lodi 
TriStar for BEA. the pre$ 
will be on it also to bqi 
extended-range TriStar -fti 
long-haul routes, especially^ 
the U.K. Government, 
financing the development!] 
uprated RB-211 engine. 

But British Airways is 
firmly wedded to the 
747, of which it already 
with two more on orf 
intends to buy more e£j 
standard version until by^ 
it has about 30 is its J 
Clearly, the 747SP would fij 
its plans just as well as.jE 
better than, the extenders 
Lockheed TriStar ’models 

Thus, once again, f* 
re-equipment decision,^ 
American has not only 
itself into the lead but 
forced the world air 
industry to seriously 
own procurement poiicii 
next few months could 
of tbe most interesting 1 
dramatic in airliner proi 
for a long time past. 


Company Results 


OtherNews 
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Kawasaki to pay 
higher dividend 

• Kawasaki Heavy Industries, is the same period of last year, 
considering increasing its dividend The group’s interests are 
for the September half to Y3 per in batteries, pharmaceuticals, 
share from Y2j ' paid a year dietetics, cosmetics, engineering, 
earlier. Kawasaki paid a Y2.5 air conditioning, electronics and 
dividend for the March term. plastics. 

Kawasaki expects net proBt for The statement says that the 
the September term to total main reason for the improved 
Y 4,500m s up from Y2,790m. in the figures of the German concern 
half and Y3>9S0m. a year earlier, was the growth of 16-3 per cent. 

Pre-tax operating profit for the in exports, which provided a 15 
l half-year is forecast at Y12.000m, per cent share of the group’s 
" up from Y8,5o0m. in the preceding earnings. At the same time, the 
term and Y9.460rn. a year earlier, growth was spread evenly across 
0 Fuji Photo Film Co. expects the operating division. Batteries 
net sales of more than Y75,000m. showed a turnover of £45.6m. 
and _ net profit of more than (£41 Jm.). 11 per cent up; phar- 
Y3,8oOm. for the six months to maceuticals. dietetics and cos- 
October 20, the managing director metics— £2^m. (£254)m.) 7.9 per 
Mr. Tsuneo Miyahara has said. cent, up; engineering, air condi- 

and electronics in CEAG- 
Y59.a70in. and profit of Y3,84om. Dominlt, JE9.4m. (£8.7m.) 82 -per 
for the six months to April 20. cen L up; and plastics flm. 

* dWdend fJSSLOOO) 23.1 per cent., up. 
f The company^f ^maintained its • ^traiian Controls reported 

70 per cent share of tbe Japanese th! 1 T of 

□ho to film market. SAB4r,<6a for the year to. June 

The company would like to issue of 1 'fnr f fter 

hew stocks at current market * I «$»*««! 

prices or convertible debentures, Md 4A23 -,-o 9 for deprecca- 

but the time did not seem ripe, uc ri ; ' , . , , 

Miyahara said. Directors declared a • final 

• Mitsumi Electric Company's di £ d . ei J. d °L 7 - P^ r . cenL 

provisional net profit for the six 9° ,?5 t 1 ob ? r makl0g ^ 

months ended July 31 totalled * 1 l crease d for the year of 

Y761ra. t up from Y426m. a year J ^ cent. (Id por cent.). 
earlier. • Bell Brothers Holdings re- 

sales for the half rose to P° rted a loss of *A2.97m. for the 

Y1 1,440m. from YlO.lSOm. a year ended June 30, compared 
earlier. Tbe company forecast with *Al.3m. profit a year earlier, 
net profit for the year ending Th e company's interim report said 
January 31. 1974, at Y 1,260m.. up no dividend will be paid this 
from Y740m. a year earlier. year. 

Mjtsumi’s sales for the full-year • David Jones, increased its net 
are estimated at Y23,740m.. up profit 23.4 per cent, in the July 
from Y20,920m. a year earlier. 31 year. Profit was $A6.8lm^ up 

• Varta Group half year results from SAS. 52m. a year earlier. The 
(0 June 30 show a total turnover annual dividend is 16 per cent, 
of £84. lm.. representing an up from 15 per cent 

increase of 9.8 per cent, on Sales rose by 4.6 per cent. 


Textron arranges privaij 
placement in Basle 


• Textron Inc has arranged a 
Sw.Frs.100m. note private placing 
through the Swiss Bank Corpora- 
tion. of Basle. 

The issue will consist of 50m 
63 per cent. Swiss Franc bank 
notes due 1974 and 50m. 6} per 
cenL Swiss notes due 1978. 

The notes wifi be issued by a 
Textron subsidiary and guaran- 
teed by Textron. No offering of 
the notes will be made to U.S. or 
Canadian companies or indi- 
viduals. Textron said. 

• Nikko Securities, of Japan, 
plans to increase its capital to 
Y22 ,280m. from r the present 
Y2 0,250m. through a 10 per cent 
free issue. 

Shareholders of record on 
September 29 this year will 
receive one new share' for each 
10 shares held as of that date. 
The stock distribution date is 
October 1, the company said. 

• Yatnaiehi Securities Company 
plans to make a scrip issue of 
0.1 new share to one. existing 
share on September 30. This will 
raise the company’s. share capital 
by Yt3455m. to Yl4,804m- if 
0 DATA 100 Corp. of Minne- 
apolis, has arranged a worldwide 
$42 m. revolving credit line with 
a group of banks led by Chase 
Manhattan Bank, New York. 

The new loan commitment 
extends DATA 100’s borrowing 
limit from 519.8m. to $42 m. 
through April L 1976. The agree- 


\Uxr- 


ment provides for a line of 
of S30m. in the U.S. and fcra| 
bank lines of $l2m_ 

Proceeds wifi be 'used by ftfl 
100 to finance customer tak* 
its computer equipment, ui; 
chase equipment previous^ 
to a leasing company and tA 
vide working capital to 8b 
the expansion of its boa 
domestically and In Europe.-' 
interest rate was not disekw 

Major banks participating t 
Chase Manhattan in proji 
funds under the agreement 
First National Bank of Cbfi 
First National City Bank of, 

Y ork, Fi rst National Bans 
Minneapolis, Wells Fargo i 
Mellon National Bank and 1 . 
First Pennsylvania Banking 
Trust Company, and Nan 

Shawm ut Bank of Boston.:--^ 

*.■* 

• A group of nine Americas! 
Japanese banks has signed v " - ■ . 
tract to subscribe to a 623nrl : ... 
issue placed privates". ' 
Occidental Overseas Captiaffl •s, 
of Delaware, affiliated.- 3|J\ 
Occidental Petroleum Comiaf [\ \ 

The Bank of Tokyo sain, ' * 
Tokyo branches of Wells !> 
Bank and First National Bad 
Chicago were participating in 
group. 1 - 

The eight-year loan 
floating rates based on sL-~-, ; . 
Eurodollar rates plus U25;;j. 
cent per annum. - • 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Ashland Spc 19ST 

Bluebell 7 ipc 3957 

British Land Spc 1987 .. .. 
Cadbury Schwps. TJpc "9t 

Carrier She '1BS7 

Cnosd. Foods 7} pc 1991 ... 
Cutler Hammer Spc 1987 .. 
Duomark 7{pc 1990 

F Isons aipc 1987 

General Cable SiPC 1957 ... 
Grand M*L TJpe 1987 


Hamhros “Spc 1(87 

Hamersloy Spc 1WT •-••• 
ICT TjHC 19M - 


MEPC Spc 1991 •• 
Michelln t*pc WS 


S10DS& Spc, 1888 . .. 

South Africa 7 jic 1887 
Stand. OU rind.) 8*DC 
Tertneco Tlpc 1M7 


Volvo Spc 1887 

WeUcmno aipc M57 


NOTES 


Barclays 7!pc 19T8 


Teaw« 7jpe 1S7B 


Bid 

Oftcr 


Bid 

Offer 

38 - 

59 

CONVERTIBLES 





American Express 41 Pc "87 

1144 

116 



American Motors 6pc 1992 

as 

IDO 

?9 

90 

Amoco SJpc 1934 

112 

ir.; 

91 

94 

Boamce Foods 4!pc 1982 

& 

89} 

RU 

89: 

Beatrice Foods 4Jpc 1992 

99 

ion: 

94 

95 

Barden 5pC 1992. .. . 

891 

91 

** 

S3 

Sroadw-aj Hale 4ipc 1937 

93 

u; 

K! 

31b 

Carnation 4 pc 1567 

911 

911 

941 

95> 

Chevron Spc 1988 

io-; 

1031 

85) 

SK 

Dsn 4ipc 19s; 

101 

102} 

K-- 

94 

Economic Labs. Cdc 1987 

99 

1W 

85 

>9 

fort dDc 1938 

93 

*?i 


93i 

Ford 5 pc lftus . ..... . 

85 

Ml 

90 

91 

Genera! Efceitic 44pe 1337 

Ml 

90 

Ml 

90 

CilklUJ Cpc 1957 . . 

93 

1CW5 

96 

97 

Gould Spc 1987 

77 

«; 

fti 

9Ji 

Halliburton 4:pC IPST 

1X4 

173 

S9 

90 

Harris ope 1992 

SI 

921 

99 

SO 

Hitachi sipc IBM 

111 


90 

91 

Honerweu 8 pc 1336 

107 

10»1 

96 

91 

ITT 4IPC I6H7 

:a 

78i- 

89 

99 

Komaisn 61 pc 19S4 

3iJ 


95 . 

96 

J. Ray McDermott 4ibc 'fif 

ML! 

123 

98 

39 

Maaco 4!pc l3s7 

891 

SI 

S3 

S3 

Mitsubishi Elcc. 7 oc 1383... 

204 


99 

100 

J. P. Morgan 4tpc 1887 ... 

123 

124) 

351 

901 

Motorola 41 pc 1992 

IM 

140 


. »0 

Morphs 5pc 1389 

133 

137 

834 

944 

Ovens Illinois 4 '.pc 1937 ... 

934 

33 

94 

PS 

J. C. Penncr «pc 198? . 

104 

103} 

9ti 

97 

Rank tine 1995 

« 

97} 



Revlon 4Jpc !$S7 

93} 

P7 

971 

SSI 

Sime Dolin’ Sipc I9S6 .. .. 


67 

961 

971 

Slater Walker 5jpc 1W7 ... 

79i 

• SI 

961 

Vi* 

Sperry Hand 4»pe 1997 

104 

1854 

95 

S6 

Jttuthh «pc 1997 

974 

99 

94 

K1 

-Toahllw 64 pc 1985 

180 


100 

101 

Union Carbide iipc 16c . 

Sit 

SB 

93: 

M* 

Warrior Lambert JIdc 1887 

IDO 

1814 

91 i . 

92t 

Warner Lambert 4ipc 1SS* 

90 

91* 
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INTERIM STATEMENT 


BARION 


&SONSLTD. 




f >. 


EXTRACT FROM 


1.> 


INTERIM REPORT 


* v 


FOR HALF YEAR JANUARY TO JUNE 1973 4 '.' ‘ 
First Half First Half Year* 


Sales 

Group Profit 

Taxation ; 

Profit after Tax 

Ordinary Dividends Interim 
Total... 


(All Net Equivalents.) 


PROSPECTS 

There has been some narrowing of margins, both voltmtatf 
and imposed, but current expectations are that profit . 
the full year 1973 could be in the ’vicinity of our rccof* 
year 1971. 

Copies of report from; i ’ 

Secretary, Marriott Road, Netherton, Dudley, Wert*-;. 


1973 

1972 

191$ 

£00fis 

£000s 

£0(2 

9,622 . 

7,400 

- 

783 

486 


365 

195 

e*'; 

418 

291 

-3*' 

l.Op 

0.92p 

zm. 
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Australian 
fYOol prices 
Slecline 


‘ lie 


' »f 


. - ^3 

' *^4jr Our Commodities Staff 

OL PRICES - fail it the 
bourne and Sydney auctions 
erday, the first wool sales 
e the revaluation of the 
tralian currency ' was 
ou need. 

- t Melbourne prices paid for 
ino fleece wool were tip to 

^Vr cent, easier on last week's 
Mng rate, while In- Sydney 
es were 5.5 per cent, down 
pared with the Newcastle 

ion last week, 
jere was good buying com- 
mon at both sales, mainly 
|i Eastern Europe and EEC 
tries, and clearances around 
ter cent, of the offerings, 
ran before the Australian 
Juation it was generally 
> ip a ted that auction prices 
Id continue to lose ground, 

- dally in view of the high 
- 1 rest rates encouraging 
, locking by consumers. 



"Oil ■ 
••I s' 


Jew world 
arm trade 


ystem call 


■lv. 


■ ' - .r« 

’ X 


-:i \; 


‘I •. •• 

■ r 
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Our Commodities Staff 
ASHER WINEGARTEN, 
National Farmers’ Union 
tty director and chief 
omist. said yesterday be did 
believe world food prices 
Id fall back to 1971-72 levels. 

. ever, individual foods would 
-P and down with changes in 
- balance of supply and 
and. 

• called for a completely new 
.im of regulating world trade 
ood and agricultural com- 
ities. America could no 
or be relied on to act as a 
ye granary for foodstuffs for 
s of shortage, emergency and 
;ter. be said. 


AUSTRALIA SEEKS 
^VHEAT DEAL 
ITH CHINA 


ir.-. 


slralia was negotiating with 

irhi 


., .a over a new wheat deal, bnt 
i ... ontract had yet been signed 
■ - ppiy China from the 1973-74 
"est, it was announced at a 
,'ing of the United Fanners’ 
Woolgro wets’ Association in 
’ . " ey yesterday. 

rpokesman for the Australian 
at Board told the meeting 
' South-East Asia was a good 
itial market for Australian 
'■ it Providing the region 
• 1 be supplied with “good, 
■••■■’ i, dry wheat" there should 
i problems building a market 
»e area. 

. . Perth the State Minister for 
culture, Hywel Evans, said 
■era Australia was well on 


Copper prices higher 
on Chile supply fears 


BY JOHN EDWARDS 


COPPER PRICES climbed on the 
London- Metal Exchange follow* 
lag news of the reported ousting 
of President Allende of Chile. 
Prices were easier during the day 
and were slow to react to the 
news from Chile, so the closing 
price for three-month ware bars 
was only £2.5 higher at £768 a 
metric ton. But in late kerb and 
inter-office dealings, values 
climbed steadily to reach £788 
and the New York copper market 
turned from being 1.40 cents a 

pound lower to the permissible 
limit of 3 cents higher. 


In fact there axe mixed views 
about the situation in Chile, with 
much depending on the reaction 
in the country, and amongst 
copper mine workers in particu- 
lar, to the removal of Dr. Allende 
from office. Chil e is the second 
biggest exporter of copper In the 
world, so any serious disruption 
in production or supplies would 
obviously -have a serious Impact 
at a time when copper is already 
scarce and prices at peak levels. 

However, the recent political 
strife, labour disputes and tech- 


nical problems in the copper 
mines have resulted in serious 
production shortfalls and con- 
siderable delays in deliveries. 
Output. In the first eight months 
of this year at 360,103 tons was 
some 25,000 tons below the 
already depressed 1972 figures 
and very much below target In 
the. longer term, therefore, it is 
felt that a new Government in 
Chile might improve the present 
poor situation. 

But one of the main problems 
to be overcome is the loss of 
technical staff, expertise and 
suitable machinery that followed 
the nationalisation of the pre- 
viously U.S. company-owned 
mines in Chil e by Dr. Allende. 

At the same time it is under- 
stood that there is a good deal 
of political support for Dr. 
Allende’s Government among 
the copper mineworkers. So 
much, will depend on which 
Government has taken over, and 
how much power it will exercise, 
in deciding the likely disruption 
in copper supplies. 

The timing is particularly 


unfortunate since negotiations 
for the agreement of new supply 
contracts between producers and 
consumers under which the bulk 
of copper is sold normally start 
within the next month or so. At 
present there is also considerable 
uncertainty about supplies from 
Zambia, the world’s biggest 
copper exporter, following Presi- 
dent Kaunda’s move to take over 
complete control of the copper 
mines there and set up Zambia’s 
own copper marketing company. 

Meanwhile, copper prices were 
initially depressed yesterday by 
President Nixon’s announcement 

in his statement to Congress that 
the Administration would press 
forward with a Bill authorising 
the sate of over 258.000 short 
tons of copper from the U.S. 
stockpile. Both the Senate and 
House committee chairmen yes- 
terday said they planned to push 
through the copper stockpile 
Bill for action in the near future. 

Further settlements in the 
Canadian railway dispute in 
Vancouver should help ease the 
cutbacks in shipments of copper, 
lead and zinc from West Canada. 


Promise 
of cheaper 


By Our Commodities S{aff 


A GOOD, CROP of home-grown 
apples this season and con- 
sequently lower prices than last 
year, were forecast yesterday by 
a spokesman for the National 
Federation of Fruit and Potato 
Trades. 


SPANISH CITRUS EXPORTS 


Bumper crop spells 



rowers 


BY A CORRESPONDENT 


EEC broiler hatchings up 9% 


BY OUR COMMODITIES STAFF * 


way to establishing a wheal 
action record. " . . 

er 1 


THIS YEAR’S big upsurge in 
prices of animal feeding stuffs 
appears to have had little effect 
on production p lannin g in the 
West European broiler chicken 
industry. 

Broiler chick hatchings in the 
first six months of this year were 
9 per cent, up on the corres- 
ponding period of 1972, reports 
Agra Europe, adding that the 
figure could be even larger In 
terms of weight produced since 
there is a significant trend to a 
heavier type of bird for cutting 
and processing. 

Fears 4hat broiler price in- 
creases triggered by. the higher 
feed costs would hit demand 
have apparently proved ground- 
less. In fact, the increases in 
prices for. competitive meats 
have resulted in ah expanding 
broiler market within Europe 
while buoyant demand on the 
international market has enabled 
surpluses to be disposed of 
readily when mid where they 
arose. 

The largest increases in hatch- 
ings were in France Cup 11.8 per 
cent) and Italy tup 27 per cent), 
while the UJL at 5.S per cent 
was rather under the average 
figure.* 

In Denmark the hatchings 
deciioed 6,4'per cent suggesting 
that ■Danish -producers- dofnot 


rate their chances very highly on 
the enlarged EEC market. . But 
they have apparently suffered 
heavy exports losses through the 
expansion in British production 
which, if. it continues to rise at 
its present rate will soon exceed 
the level of self-sufficiency. 

The uneven development of 
production in the various coun- 
tries has led to some changes in 
the pattern of trade this year. 
West Germany remains by far 
the largest importer, with a 
slight increase in Jan nary June 
to 126,233 metric tons of all 
pouttrymeats. But the composi- 
tion of the Imports has changed 
slightly with broiler imports 
down by 5.2 per cent and the 
balance being made up of other 
types of pouftrymeat and poultry 
cuts. 


France’s growing production is 
clearly reflected in her exports 
which in the first six months of 
this year, were running over 28 
per cent higher at nearly 25,000 
tons. In contrast Dutch poultry 
exports (the Netherlands is the 
biggest single exporter in 
Europe) dropped slightly over 
the same period. 

The European broiler picture 
is very different from the situa- 
tion in the U.S. where hatchings 
in the first six months were 4 
per cent down. ?Agra? Europe 
suggests that with prices on the 
American domestic market pre- 
sently considerably better than 
world market prices, a declining 
trend in U.S. poultrymeat 
exports may leave reasonable 
room for exports from Western 
Europe. 


Mr. Matthew Mack said that ail 
the main apple-growing areas in 
Britain were expecting a good ■ 
crop of Cox's following .the rain | 
in July that had come just at the 
right time. Supplies of early 
Worcesters, reaching the market 
shortly, should be good as welL 

Generally it was expected that 
apple- prices would be a good 
deal lower than last year, when 
the home-grown crop was poor 
and supplies scarce. Mr. Mack 
said, however, that supplies of 
home-grown pears would pro- 
bably not be too plentiful 
because of crop damage by a 
“plague" of bullfinches. 

Cabbages might also be short, 
following a drop in plantings, 
but other vegetables should be in 
plentiful supply. Although the 
present glut of tomatoes is [ 
expected to evaporate soon, the 
present hot weather Is expected , 
to keep up supplies of home-; 
grown and Channel Islands 
tomatoes for longer than usual 
and delay deliveries from Spain. 


SPANISH citrus growers are 
anxiously pretending that the 
coming crop is going to be much 
less than the last one, thereby- 
hoping to excite exporters into 
paying more for fruit “on the 
tree.” 

Producers are issuing forecasts 
that output of naval oranges will 
be as much as 40 per cent, down 
on last year, when the country 
harvested an all-time record 
citrus crop of 3m. tons, of which 
about l.Sm. tons, also a record, 
were exported. 

Those unimpressed by the 
growers' claims point out that if 
there were any foundation for 
such forecasts the exporters, who 
have by now done their rounds 
of the citrus groves and seen 
what is developing, would be 
buying up furiously. Instead, 
they are showing little interest 
and prices are low. 


both short- and long-term relief 
is that of strengthening the 
publicity drive. Last year's effort 
in the major European markets, 
conducted by a British agency 
with a budget of some £350.000, 
was not judged a great success, 
so the spending this year will 


Israel supplies 
up 20% 


Different view 


Godber in NZ lamb plea 

.WELLINGTON, Sept. 11. 


BY DAI HAYWARD 


EFFORTS TO persuade New 
Zealand to maintain lawih gup. 
plies to Britain at existing or 
increased levels have been made 
by Mr. Joseph Godber, the British 
Minister of Agriculture, in 
behind-the-scenes talks with the 
New Zealand Meat Board and 
Government 


Mr. Godber stressed the impor- 
tance of stability In supply and 
the danger of fluctuating export 
tonnages. It is understood that 
he hinted Britain would react un- 
favourably if New Zealand failed 
to ensure an adequate supply of 
rlamb.-for Britain in the 'coming 
season. 


New rise in 
U S. cotton 
exports 


U.S. COTTON export commit- 
ments during the current 1973-74 
season rose to 6.17m. bales by 
August 17, the U.S. Department 
of Agriculture reported. This 
compares with sales of 5.95m. 
bales reported by exporters up 
to August 10. 

'With a crop estimated at 12.7m. 
bales, and domestic demand 
around 7.5m. bales, U.S. cotton 
stocks are likely to be reduced 
to the. lowest level since 1952. 
Pressure for the imposition of 
export controls is mounting in 
the U.S. 


FRENCH MAIZE 
MAY YIELD LESS 


French maize planters’ asso- 
ciation president Marcel Cazale 
has said the yield thii year 
would be lower than the fore- 
cast 10.2m. tons (8-2m. produced 
last year) reports Reuter. 

He could not yet determine 
the amount of the reduction, due 
to premature ripening following 
dry weather in northern' France 
and emergence of several crop 
diseases in the South-West. 


Certainly other sources give a 
quite different — and for the in- 
dustry' much more depressing — 
view of the prospects. After last 
season's disastrous prices a- 
s pedal commission was appointed 
to study what action could be 
taken this year, in anticipation of 
an even heavier crop than that 
of 1972 — expected, barring 
natural mishaps, to be some 3.3m. 
tons. 

Since only 650,000 tons will 
be needed for home consump- 
tion, 200,000 for juice-making. 

61.000 tons for canning and 

220.000 allowed for as waste or 
loss, over 2m. tons will be avail- 
able for export, which is way 
above the most optimistic notions 
of what Spain can sell abroad; 
that is, foiling some spectacular 
and. so far. unforeseen shortfalls 
among her major competitors. 

The short-term answer to the 
problem is likely to be a repeti- 
tion of last year's massive 
Government hand-outs of around 
£4m. to producers who, with tiny 
farms yielding fruit worth only 
2 or 3 pesetas a kilo, would others 
wise face starvation. 

Another measure aimed at 


TEL AVIV, Sept. 11. 

The quantity of Jaffa oranges 
expected to be available for 
export from Israel during the 
1973/74 season is forecast at 

510,000 metric tons — or 32 per 
cent, more than in the past 
season when frost damage cut 
sharply into available quantities. 
Tbe overall increase in the 
quantity or citrus expected to be 
shipped abroad is 20 per re n t 
1.05m. tons as against 869.000 In 
1972/73. 

However, little change is seen 
in exports of navels — the first 
o ranees sent abroad each year 
(23,000 tons as against 22,000), 
with shipping expected to start 
at end October/ beginning 
November. Grapefruit exports, 
due to begin within (he next 
week, are seen at 273.000 tons, 
10 per cent. up. 


quantity of extra oranges people 
can bo persuaded to eat through 
publicity measures must be only 
marginal, and the expected 
Spanish production increase Is 
considerably more than that. 

Early in 1974 Spain will uL%> 

run up against the first brunt 
of the Common Market’s appli- 
cation io Britain of the external 
tariff on citrus sales. This will 
have the effect of Imposing 
5.6 per cent, duty on Spanish 
or.-nn?s enierin' Britain. 

Recent negotiations between 
Spain and the EEC resulted in 
an agreement whereby the 
waiving of EEC duties under 
certain condii ions— such as not 
overload tnp. the market to a 
point where prices fall— has 
been increased from 40 to 60 per 
cent. But Murocco. with its fast- 
expanding citrus plantings, still 
has an edge here. Tor its dis- 
pensation is not 60 but SO per 
cent. 


Other uses 


be stepped up and other agencies 
have been appointed to carry it 
out. 

Over the past two seasons 
Spain has stepped up its 
expenditure on international 
citrus promotion substantially. 
Even so. the budget proposed for 
the coming season, of around 
£700,000, would need to be two 
or three times greater still to 
bring Spain’s spending rate up 
to that of Morocco and Israel. 
But peseta for peseta, it is 
hoped that this season’s budget 
will make more Impact than last 
year's because the responsibility 
for deploying it has been spread 
among several agencies. 

In the end, however, the 


Apart from trying to bring 
about international agreement to 
halt further growth of pro- 
duction, Spain's best chance of 
dealing with the excess that 
threatens to swamp the 
European fresh fruit market 
would seem to lie in diverting 
oranges to other uses. 

Juice-makers have recently 
been pressing for mure co-pera- 
tion from the Government and 
the citrus industry in making 
better use of their resources, 
which are at present under- 
employed. They claim that juice- 
making could absorb enough 
fmit to lake most of the strain 
off Spanish exports. But canning 
the stuff and selling it are two 
different things and it is not- yet 
sure that Spain can market juice 
competitively and still make a 
profit. 

But in the meantime, however 
gloomy the outlook may be for 
growers, buyers and consumers 
of Spanish citrus ex-ports cart at 
least look forward to some relief 
from the inflationary rises 
affecting most other foodstuffs. 


Canadian bread subsidy 


BY OUR OWN CORRESPONDENT 


OTTAWA, Sept 11. 


THE SUBSIDISED price ceiling 
for bread sold to Canadian 
millers under legislation to be 
placed before the House of 
Commons will be S5 a bushel 
instead of $4J>0 as previously 
announced, Mr. Otto Lang, 
Minister responsible for the 
Canadian Wheat Board has con- 


firmed here. 

The floor price remains at 
S3 25 thus the effect of the in- 
crease win be to raise the 
consumer subsidy S1.75 cents a 
bushel from $125 cents'. 

During a visit to prairie 
provinces over the week-end, Mr. 
Lang told farmers that the 


Government was considering tbe 
50 cent increase. 

The aim of the subsidy is to 
stabilise the price to Canadian 
millers and thus to consumers 
while farmers benefit from high 
international price levels. 

A consumer subsidy for bread 
was just announced when Prime 
Minister Pierre Trudeau re- 
vealed his Government's anti- 
inflation measures and his pro- 
gramme to offset the rising cost 
of living. 


IOMMODITY MARKET REPORTS AND PRICES 
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a £ 757 . Some East German buying 
caused a recovery which was 
ed by- rumours mat President 
j of Chile had been asked to resign 
vountry's armed forces. . After 
-! up to £ 7 W, however, the price Cash- I 
tk to £756 owing to stop- loss selling , months.' I 
' ed by further weakness of Comes -fment 
afternoon. Confirmation of the jinita H. I 
1 reports, however, brought out ^ . Yo| i‘ 

short -covering both here and In - — — - — — 

S. and forward moial was traded Morning: cash £ 2 , 013 . 16 , 05 , 06 - party 
9 in late Imer-offlce dealings In Oct £ 2 . 010 . mid Oct. £ 3 , 013 . three months 
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71 the nearby positions under general selling 

ZINC— (Upter again. A widening back- induced by posting of substantia] gradinss 


waxdadoD— the full cany being done at 81111 original tenders. Values dosed about 
£S during tbe day — reflected the nearby steady, 
supply aftn a ti o n which, contrary to earlier 
predictions, appears to be steadily tighten- 
ing. News that Cnmtnro had dosed its 
Traill smelter In British Columbia owing 
to tbe raft strike was also a firming 
influence although the latter was subse- 
quently known to have ended completely. 

Turnover 4,560 tons. 
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UJS. Tnota. prices uHshtly easier and 71-ounce E..2S per 104 yds- Oct £4ft5. 
other sections generally unchanged. £S.2ft, Nov, -Dec. JESfte. Cftft. B twills 
Mate: No. 3 Yellow American Sept. n 6.M. 116.79. £16ftS for the respective 
fS3.M, Oct. £SU6, Nov.-Dee. fS4JW seller shipment periods. Yarns and cloths 

Smnh.Werinrn Coast transhipment, ricady. ■ ' Pa w n f Ufa Mn matrh 

French Oct. £S8ft5, Nov.-Dee. £S3J» LONDON— OuleL Bangladesh White C t . 

sellers. transUpmem East Coast grade Ang.-ScpL £148, D grade Aut-Snrt. construction industry In range 

LONDON GRAIN futures market ag jgM ;. Ajocg too. and ratiety otcaTstr opportuiii- REUTER'S 

SiS ^ pt -' of 8 ' the Construction g ’surveyS *4° ! 

r. i^7^ : bSSbI-IS * n^Tiii 6 7fti 1203 T 

zsrstfssttiPBrss: 

March 52.76, May 54.90. BustoefiET Nov. 

Nov. 46 .50-ffl JO. Jan. 51ft»50.«, March * __ . , . . . . 

53.eo4i.76. May SJ5-S4J0. lomdon tea sales— C eylon: 7,77i The Industry has an increasing 

add grains BALTIC 2 — padkases offered. Good demand for all need of high calibre men fully 


600.4 


inS in technical colleges this 
autumn. 


iBue, SepL -JB, 1831=106) 


DOW JONES 


FREIGHTS 

DRY CARGO— Grain-iWppers covered 
cargoes Jrom oft. Golf to River Plate 
at 820.90 f J j>. prompt and from Mlssosipi 
River to Ettropoon at US f.I.o. for Sept- 
oet. also from Northern Range to Peru 
at SXLfiO LLo. for Sept Italian. Govrrn- 
ment broSera fixed canmra from U.S. 
Gulf to Bombay. Katufia or Madras al 
j35jo free discharaa for Sept -Oct Two 
grain cargoes were booked Gucensland- 
3 span at £10.75 LU. for mldJNov. 

In the ore section buaiueoS developed 
tram Tubarao to Dunkirk al no f±o- 
for parly -Oct and from Port GUenna. 
DJC, at £ 2.70 fJ.0. for Sopt-Oct 


NGCArj^^ aiw^ ertann «p« dracriptions. Plataer BOPs -wav Mj briefeii on contract procedures he “Dow 

prices: Salt Minina Wheat— Ashford sa.00. firm but brighier sons and all BOPF 
Salisbury £36.60, Shrewrinry £3430. . tended dearer. Price indications: Quality 
Peedtus Barley— Aahfonl £4430, Sahsbury 6S, medium 43, plain 33. • 

IA83S. Shrewsbury £4i3B. * ’ 

HIDES — Manchester; SHahtb firmer 

kvirt adq pronunjns . cffcctmi for ^ . cn#wwwi .u a . nT a* p uu_ m 
S eptember 12 fin order— current levy phu n” T ££? 

October, November and December pre- ? w 'ir"* 36-Op. 

Twi n-me previous In brackets whore °"5* fcl i a L? D,! Hn ^ cr ^-^. Flr8t cJear ' 
dunged), in uafts of uxonot per mettle undtr 4 tUos “ ne off<wd - 

ton. Scft wheel, mixed wheat and rye. _ ’ w 

all off. Durum wheat, all nlL Rye 10.31. CRIMSBV FISH— Supply 


SCANIA TRUCKS 
GO AUTOMATIC 


Den* 1 Seat. 
Jodm ! 10 

_s rl 

■go- 

ago 

Spec (319 6 

Futuna (303.49 

319.33 (317 26 
304.43 06.64 

H7 72 

41 14 


(Average UBt35-26siOO) 


MOODY'S 


Scania is introducing an auto- 
matic gearbox designed for its 
LB SO and LB 85 medium-heavy 

. . . Btodwata, trucks in time for the Frankfurt 

off. nfl. 143 (lOftL 3.08, MB, &H1. Barley, demand lair, prices per none: Shelf cod Motor Show. Production of trucks 

an nil. Oats IM, 3.00, 3.00. 3.08 <7ft0. SJaM-TB, codling 2-10-aftO. Shelf haddoA with ^lisnn automatie SaMniS * ] 

L3S. IftS, tftSJ. Mato (Other Than hybrid a60-t70. Medium ms MO, Largo, plak* S™. 9 • Uom«m*.vl633 6 661.8! o91.7 ‘434.B 

for seeding) U.B7. rew nii cofto, rest nfl}. 2fto-2.Be, small 2X00.70, skinned . dog- sions wui t>e started during the 

Bnanriuat, an nU. MUM,- 4JTS,- rear an. fish 3J0. Coaifiah suop, catfish iftB-LM. autumn. (Dee. sl i93i=uo» 


Moofiy 1 * 
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U.S. Markets 


NEW YORK. Sept 16L 

Coon— Ghana Spot 771 (731 noun.). 
Bains Spot 74 172 Dam.). Sept 64.56 
163.05). Dec. 6L.05 (50.65). March 57.73, 
May 56J0. July 55.10. Sept. 54.05. Dec. 
51.55. Sales. 1.588. 

Coffee— Samos No. 2/3 unquoted (same). 
Samoa No. 4 71.00 asked (same). Colom- 
bian Mams 73.00 asked (74.90 nam.) " C ” 
Coo trad Sept- 59.9060.00 (50.00), Nov. 
62ft5-60 (62J0-9S). Dec. <3.48-30. March 
66.50-38, May 66.00. July MftO Ud. Sept. 
NLW-7.10. Sales. 194 lots. 

Copper— Sept- 83J0 (34.90) OcL 8S.40 
(83JM). Dec 75-48. Jau. 73.40 sens. Sales. 
2088 Iota 

Co w a n No. 2 Contract Oct. 87J0 asked 
(89.00 asked). Doc. 81.00 asked (8L60 
asked). March 7BJ0 asked. May 7U4 
Baked. July 70.70 asked, Oct. S7JW. Doc. 
53ft5-53ft& Sales. 706. 

W ww i m Spot 215ft nom. (228.0 
num.). Oct 317.01 lBft (217.0-3334), Dec. 
214.0-215.0 (216.5-312.00), March 387.6. 

3-20. May 385.0-206.0. July 300. 8-26S.0, Oct 
IBS. 5-205-0. Dec. 192.0dOBft 

tLard— Chlcano loose 21.60 asked (70.00 
asked). NY drammed 27.00 asked (26.00 
asked). 


ttMato— SepL S47K3S <2491 bid). Dec. 
2434-2444 (247 bid). March 248-247. May 
2481. July 2494-250. Sept 235 nom. Dec. 
213. 


TPUthmra — Oct. 1ST. B0 (166J0), Jan. 
167.20 bid (17146), April 170 50 bid, July 
I7L20, Oct 177.00. Jan. 175.00 Ud. Sales. 
S3 lots. 


USUwr— Spot 2 S 0.90 ( 26 L 00 ). Sept 

23240 C 2 MJ 0 ). Ort. 353.79 ( 261 . 10 ). NOV. 
255 . 58 . Dec 257 . 30 . Jon. SS»j». March 
263 . 00 . May 2 * 6 . 00 , July 208 . 00 , Sept 
27 L 90 , Dec. 275 . 60 . Jan. 278.16 settiementa. 
Sales. 0.785 lota. 


■Soyabea no- Sept. 083 nom. (700). Nov. 
6E2-6S1 (Eao-003). Jan. 6534SL March 087, 
May 65S-a&0. July 658, Ang. 653, Sept. 
632. Nov. 600. Jan. 600. 


bSorabean Meal — Sept 29LBft-204.ro 
(196.00-210.00). Oct 198.00 (203.00). Dee. 

105.00- 10540, Jan. 195.00-18540. March 

105.00- 196.00. May 106.00, July 180.06. 
SwrabouB Oil— Sept 23.15 Ud 120.13 

Ud), Ort. 20J2 bid (19.22). Dec. 17.7*. 
17.7S. Jan. ir.15.17J0, March 16.90. May 
16.60. July iftfta-lOftD. auk- unuuoted. 

Sugar — Contract No. 11 Spot 8.50 (BftS), 
Oct 8.504L53 iB.4i-S.43), March 8.09444 
(740-7.071. May 740-7.01. July 7.75 bM, 
Sept 640 asked. Oct T.53 nom. Sates, 
305, 

Tin — 237256 asked ( 239.00 asked). 
“Where— Sept. 500403 (SOU Ud). Dee. 
497-500 (4941 bM). March 491 - 494 . May 
475 - 477 . July 416418 . 

l WINNIPEG. SepL 18 . rfRye-OcL 261 
bid (278 bid). Dee. 274 hid (264 Ud), 
May 383 * bid July 280 bid. 

cOhs-Ocl MSB (same), Dec. 135 * 
1139 bid). May 13 S nom.. July U 5 nom. 
t aUrieVraOct 2251 Ud (SSI). Dec. 22 S* 
bid (i !7 asked), May 217 asked. July 
2 M nom. 

JFIaxsecd— Oct 839 bid (6M bid). Nov. 
910 asked (9121 bid). Dee. 895 , May 
891 , July 806 asked. 

Wheat— ICWRS 13ft per cent protein 
content St Lawrence 5811 (SSlil. 

AH rents per pound cx-warebouse unless 
otherwise stated 'Cents per 66-lb bushel 
e*-w*retoU6e. tChlcogo loose rs per 
W Um - Dept of As prices prevkmi 
day. Drummed 9 '« per 10 lbs to.b. h*Y. 
t GOBI* 5 B-Ib bushel ex-warehouse. 
"Cents per E8-ib bushel' in sore. tlCnus 
P«r 56 -lb bushel ex-warehouse, 5400 bushel 
tats. HCentspn-inn ounce ex -warehouse, 
b New “ B ” coattact In Vs a short ton for 
bulk lots of 109 short tons delivered f.ab. 


ears Decatur and tninwi* c cents vt 
4 $Jb bushcL d Cents per 56 -lb bush 
rc-wareborae, LOOMxtsbeJ lots. :np 
troy ounce for SOotmce units uf 904 pi 
cent purity deUvund WY. © Ne 


COTTON 


LIVERPOOL COTTON— Spot and eMi 
ment sales amounted to 38 metric ton 
briii gins the total for tbe week so far i 
288 tons, reports F. W. TatiersnlL In 
meagre offtake Amerfcan-iype styles or 
domluated. Minor repleftirinnent Deed 
were satisfied, mostly in South AUcrtu 
and African dualities. 


Tw |tiK4NC)Ai. Thus. puMWMd dally 
Sondar* and hoHdsis. UJL ml 
$129.80 Utir Itclahu 5243 JO (Mr 


Y«. N.S. 
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ibut* most vital piece of office equipment. 


Your suit. 

Take away the desk, the telephone, the secretary, the office, and it’s the 
thing wliich people most frequently judge you by. 

This DAKS suit in navy, black or grey chalk stripe is in pure new wool. 

And if you can put a value on creating a good first 
impression, it costs just £53.00. 

To make things really easy on the packet join our Extended 
Credit Account scheme for as little as £3.00 a month. Write to 
us now for details. Or better still call in. 

VYc also accept Barclaycards. Dinners Club, American Express 8 gr \ 

and Access credit cards. ^ | | 

Open until 7.00 p.m. Thursdays, 

5.30 p.m. Saturdays. Simpson fplccmwiy) Ltd London W1A 2AS 01- 
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Haddon-Oldham will || 

build major battery SHIPBUILDING 

1 + • u / AND FINANCE 

plant m Manchester 


FINANCIAL TIMES REPORTER 

A NEW multi-million pound 
plant is to be built in Manchester 
by Haddon-Oldham, the battery 
manufacturing group. 

Mr. Peter Hoskins, managing 
director of the company, which 
was formed with the merger of 
Oldham and the Haddon Group, 
has .told the employees that the 
new factory is to be built on the 
site of an old gasworks at Denton, 
where production facilities 
already exist 

Expansion is to take place, too. 
at the company's Market Har- 
borough complex where there 
will be ‘‘considerable develop- 
ments.” 

- Mr. Hoskins also- said that 
plans were in hand for the. en- 
largement of the company’s 
facilities at Arras, France- A new 
plant there has just been finished 
bnt more land has now been 


acquired and a second plant is in 
the design stage. This could be 
as large as either of the two UJv. 
factories. 

Any fears that output in the 
U.K. would be cut back because 
of the overseas Manufacturing 
operation were groundless. Mr. 
Hoskins said. He commented: 
“If any company is going to 
survive and grow, if its jobs are 
to be secure and if the younger 
members of the company are to 
have the opportunities they want 
wherever it sees a profitable 
market it must go out and get it 

“Only in this way can we so 
strengthen the company that we 
shall be hble- to resist the com- 
petition of the giant battery 
makers of Europe, not only In 
their awn countries but If they 
come and set up factories here.” 


Comprehensive plans ‘too 
often in jeopardy’ 


THE GOVERNMENT has been 
rejecting plans for secondary 
school reorganisation at an in- 
creasing rate, it was claimed 
yesterday. 

Mrs. Caroline Benn. informa- 
tion officer of the Campaign for 
Comprehensive Education, said 
that between February and July 
this year the rejection rate rose 
to 29 per cent, a rate which, 
if continued, would destroy 
meaningful reorganisation in 
secondary education. 

Mrs. Benn. wife of Mr. Anthony 
Wedgwood Benn, “ Shadow " 
Trade and Industry Secretary, 
was addressing a “Comprehensive 
■ — not Co -existence " symposium 
in London, organised by the 
National Union of Teachers and 
the Campaign for Comprehensive 
Education. 

Up to August 3, she said. S10 
schools out of 3.420' applications 
had been rejected by the Govern- 
ment. 

This gave an overall rejection 
rate of 9 per cent since 1970, 
more than double tbe rejection 
rate for the period up to Feb- 
ruary this year. 

“The Government has always 
emphasised that the large 
number of schools given pertnis- 


‘ Business of 
businessmen 
is to profit’ 

Financial Times Reporter 
BUSINESSMEN SHOULD have a 
code of conduct embodying “no 
more than the sort of elementary 
rules of decency that most people 
try to observe in a civilised 
society.” writes Mr. David 
Halbert, City Editor of the 
Evening Standard, in a founda- 
tion for Business Responsibilities 
booklet published to-day. 

Mr. Malbert, a trustee of the 
Foundation, says it is the business 
of the businessman to run a 
profitable company, just as 
generals should win battl es a nd 
physicians cure. Businessmen 
have been persuaded they are 
“ not really quite respectable,” he 
asserts, and blames them for 
beipg too slow in stating __ their 
case, which he sees as making as 
much money as they can “within 
certain confines." 

“ We all know of the companies 
that have become so obsessed, with 
their status, their names ringing 
Like a national anthem, convinced 
of their immortality, that they 
have collapsed into a squalid 
little heap of soiled paper, to the 
astonishment of those who were 
supposed to be running them, he 
says. 

The Board Responsible to 
Whom ? Foundation for Business 
Responsibilities, Boera l&ll 
Portland House, Stag Place, S.W.I. 
Price 40p. 

U.K. buoys for 
Libyan oil 

By Our Own Correspondent 
.GLASGOW. September 11. 
THE FIRST two single point 
mooring buoys to be made in the 
UJL for the. oil industry, leave 
the Clyde on tow to-morrow for 
a location off the Libyan coast 

Built by Alexander Stephen 
Engineering, of Lint house, the 
buoys, worth about £500,000, are 
45ft. high, at least 40ft in 
diameter, and weigh 174 tons and 
132 tons respectively. 

Their removal from Stephen’s 
workshops only two miles to 
King George V Dock alone cost 
£10.000. A rough roadway from 
the workshops had to be cleared 
to the dock for heavy trans- 
porters to make the day-long 
journey. 

The buoys enable crude oil to 
be pumped from the oil field to 
tankers via a seabed pipeline. 
They can also unload tankers and 
pump ashore. 

“ This contract represents a new 
field for Stephen Engineering," 
said Mr. T. Evans, managing 
director. “ It has taken nine 
months to make the buoys and 
we are now preparing tenders for 
similar treatment." 


Busy month at 
Yeadon airport 

PASSENGER TRAFFIC using 
Leeds-Bradfard Airport at Yeadon 
continues to increase. 

In August the airport’s busiest 
month, there was a 3.4 per cent 
rise over 1972’s figures, bringing 
an per cent increase for the 
year so far. 

In the first eight months of the 
year, 193,341 passengers usad the 
alrpon, 15.000 more than in the 
same period in 1972. 

Airlines are showing interest in 
new routes out of Yeadon. There 
are applications for links with. 
Paris. Brussels and Scottish air-' 
ports, and the newly-formed 
Severn’ Airways has applied to 
open a service to Bristol. It plans 
to operate flights twice daily from 
Monday to Friday. 


sion to reorganise indicates that 
they are permitting the. compre- 
hensive reform to continue," said 
Mrs. Benn. 

“The significant figure, how- 
ever, Is sot tbe number of schools 
accepted, but the number 
rejected.” 

She said the effect of refusing 
permission to even one school 
in a local authority's plan could 
often mean the retention of the 
11-plus for the entire area and 
the end of any genuine reform 
there. 

Mrs. Benn was drawing her 
conclusions from a survey of 123 
comprehensive schools in which 
she set out to find out how many 
had to work side by side with 
grammar schools and the effects 
ef this co-existence. . 

A questionnaire sent to one in 
ten comprehensive schools in 
England and Wales showed that 
just . over half were co-existing 
with grammar schools. In Eng- 
land the figure was three out of 
five. 

More than two-thirds of all co- 
existing schools claimed they 
were handicapped by the pre- 
sence n F grammar schools in 
their areas. 

More criticism of Mrs. 
Margaret Thatcher, the Educa- 
tion Secretary, and her Depart- 
ment came from Mr. Max Morris, 
president of the NUT. 

He said his union took a 
“very serious view" of current 
trends of educational develop- 
ment. including the reduction of 
places in higher education, a 
negative comprehensive policv 
and the prevention of any major 
class size reduction. 


The Financial Times will publish a survey on 
Shipb uilding and Finance on Tuesday. 9th October, ' 
1973. The following indicates the proposed 

editorial content: - - 

r 

L INTRODUCTION 

The challenge facing shipbuilders, shipowners 
and the finance institutions in financing the ‘S 
huge ships now being ordered, with individual ] 
vessels costing up to £30m. or more. 

2. SOURCES OF FINANCE 

The various forms of financing available in, 
the free international market. ._•* 

S. UJS. BANKS J 

The growing interest of U.S. banks in ship - j 
building and shipping finance and the exten- 
sion of their interest to the London market j 

4. LEASING ■ '] 

The growth of ship leasing, particularly in. the 1 
container ship and containers field. :.j 

5. GOVERNMENT POLICY 

The present state of Government policy; 
towards assistance for modernisation ana- 
finance, including the cheap credit available 
for shipowners ordering vessels in Britain, - 

6. GOVERNMENT AID ., 

A comparison of aid available in the U.K. with 
that of other major shipbuilding nations — 
Germany, Scandinavia, France, Spain ant 
Japan. ? 

7. EEC POLICY 

The low profitability of shipyards internation- 
ally and the dependence on Government? 

- support Moves towards a common EEC policy 
on shipbuilding. 

8. JAPAN 

The predominance of Japan as a shipbuilding: 
nation. 

9. DECISION MAKING ’ 

How bankers and other lenders make their' 
decisions on financing against the background 
of the fluctuating state of international', 
shipping earnings. The “ collateral security ”! 
of. freight contracts. 

10 LOAN AGREEMENTS 

The growth of loan agreements with multjv 
currency clauses. 

11. THE CITY OF LONDON 

remains the main centre for shipbuilding ancB 
shipping finance. A review of how London j 
has maintained this position. :j 

12. INSURANCE . „| 

The role of insurance bodies, including j 
Lloyd’s, in ship financing and their attitude^ 
towards such huge individual risks. 

For further information and advertisement; 
rates, please telephone 01-248 8000, Ext. 263 ; . 



INTERIM STATEMENT 



Reddtt & Colman 

Interim unaudited financial statement 
for the six months ended 30th June 1973 


full year 
£000 
213.690 

* half-year 
£000 
99.800 

m 

Salas to customers 

half-year 

£000 

122.500 

24.959 

1.140 

10,950 

710 

Trading Profit (notes 1 ft 4) 

Interest payable less other income 

13.320 

590 

23.819 
' 10.640 

10.240 

4.760 

Profit before Tax 

Tax (notes 2 & 3) 

12.730 

6.680 

13.179 

923 • 

5.480 

450 

Profit after Tax 

Attributable to minority interests 

6,050 

540 

12.256 

225 

5.030 

110 

' Attributable to the Group 

Preference Dividend (1872 gross: 1973 net) 

5.510 

80 

12.031 

4 .920 

Earnings attributable to Ordinary Shareholders 

5,430 

20. 3p 

8.3p 

Earnings per Share 

9.1 p 

4.591 

310 

' 2.1 80 
570 

NOTES 

1 Trading profit is stated after charging 

Depreciation 

Exchange Differencias 

2.400 

•1.020 

2.140 

7,892 

973 

540 

3.770 

450 

2 Tax consists of: 

UK Corporation Tax (net after relief f or overseas tax) 
-Overseas Tax 

Tax equalisation 

1.810 

4,090 

780 

11.005 

365 

4,760 

Transitional ACT relief 

6.680 

10.640 

4.760 


6.680 


3 The rate of U K Corporation tax from 1 st April 1973 has been assumed to be 50%. UK tax for the 
first half of 1 973 has been calculated at the estimated average rate for the year as a whole, 
compared with 40% in 1 972. 

4 The results for the full year 1 972 were before crediting an extraordinary item not applicable to 
current trading of £4.497.000, being the net increase arising from the conversion of overseas 
assets and liabilities into sterling following maior realignments of currencies in that year. 

Statement by the Chairman, A. M. Mason 

Unaudited first half year’s results for 1 973 compare very favour ably with those forthc same period 
ol 1972 and show the following increases: 

Sales to customers £22.700.000 22.7°o • 

Tradrnq Profit £2.370.000 21.6% 

Profit beloreTa-t £2 490.Q00 24.3% 

T nese increases have been achieved despite the fact that during the period there were considerable 
fluctuations in rates of exchange. with exchange differences adversely affecting results to the 
e«tent of £1.020 .000. These differences have been charged to Trading Profit. The conversion of 
overseas currencies reflects the rates of exchange which applied at 30 th June 1 973. Maior factors 
giving rise to exchange differences wore the weakness then of the LIS dollar, which was 
significant to the Group because of the size of pur interests in the United States, and the strength of 
the Deutsche Mark which aHacted certain of the Group's Continental financing obligations. 
Because the pound is floating in relation to other currencies it is not passible to predict the amount 
of exchange differences for the full year end, in the event, these may be mo to. or less, than the 
amount shown for the first half of the year. 

The higher UK tax rate in 1 973. resulting from the new Corporation Tax system, affects comparison 
of earnings attributable to ordinary shareholders and of earnings par share, with those in 1 972. Had 
the system been the same for the two half years both earnings and earnings per share would have 
been some 1 5% higher than for the corresponding period Iasi year. 

Subject to what I have said about exchange differences. I expect profit before tax for the year as 
a whole, to show a good improvement over that for the previous year. 

Today your Directors declared an interim dividend for 1 973 of 3-1 5 pence per ordinary share, 
making with the related tax credit a total of 4-S pence per share ( 1 972 4-5 pence per share) . They 
also resolved that the half-yearly dividend due on the 3 (formerly 5% gross) Cumulative 

Preference Shares be paid. The ordinary dividend will be paid on 2nd January 1 974 and the 
preference dividend on 1st January 1974TO shareholders on ihe respective registers asat the close 
Of business on 1 sr November 1 973. The ordinary dividend will absorb Cl .886:260 and the 
preierence dividend £78.750. 

RECK1TT & COLMAN LIMITED, BURLINGTON LANE, LONDON W4 
















Zl 



The Financial Times Wednesday September 12 1973 

WA L STATEMENTS— continued , •*" -g • j j 

Labour’s state-run 
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SCHERING AG 

BERGKAMEN/FEDERAL' REPUBLIC OF GERMANY 
(Pharmaceuticals, Plant Protection Agents, etc.) 

CONTINUED PROGRESS AND 
AN UPWARD EXPORT TREND 


. 11 H'iV ( * 


e Annual General- Meeting of capital 


u 


of this company was 
.HER TNG AG was held in raised in the year under review 
rlin on June 21st; 1973 and the to DM13m. The results for 1972 
lowing are details of the did not come up to expectation 
. 5ort presented by the Board mainly because of increased costs 
, Management: through price increases. 

^ '4 Review Nien burger Gelatine GmbH: In 

’ ,, ,'^teady growth was maintained i’ e ^ r under review, the sales 

;l,, iR 1 "hfii there was a clear upward “ e company fell by 9.7 per 
' ’tiorf'nd at the end or 1972. Turn- w 01 ; *“«« unfavourable 
s cr of SCHERING AG rose market tieig for gelatine which 

•m DM733.9nr. to DMSIlAm.. besan jn 1971 continued 
. increase of 10.6 per cent, and I^cMer-Chemie GmbH: This 
^ '^.jvc average far- the chemical to 

lusury. Domestic sales rose SCHERING AG from the 1971 
5.3 per 'cent. whilst export-, earnings. There was an improve- 
i . iwed a distinct increase over ,n results in the year under 

, ' ' bant 1 previous year, amounting to review 80 'hat a somewhat higher 

“ -Tie ;, r .{ 3 per cent. Turnover of the amount is anticipated for 1972. 
‘ jjkHERING Group as a whole ■ Schering Solvav Dnxomcr 
* n «<rj e by -10.9 per cent, from OHG. This newly formed com- 

11,215m. to DMl,347in. This wmy is now operating the 

u t ire comprise? the turnover of business previously carried out 

. i , Ji'tirt,i :i npanies both at borne and by Schering Solnay Duromer 
1 ■ i; hvr> .-.-..^-oad in which SCHERING has Chemie GmbH. There have been 
. 1 lfl - Jirect or indirect holding of pleasing developments in sales in 

' re than 50 per cent. Develop- 'be year under review and well 

i ; l|t nt was not uniform in the balanced results were achieved. 

■ n y n %* i0lls sections of the business. Investments 

. in the individual foreign Development has continued of 

1 ■'!' Perfects but there was - a particu- the plant facilities and the ex- 
1 A 'fyi. 'S?' encouraging expansion of pansion and modernisation of 
Jt! t>iness in certain West Euro- the apparatus for equipping the 
in countries. laboratories, development and 

,.iF hl Activities production works. Taking into 

,7.7- ^'^[armaccuticals: account buildings and plant 

..'be Group pharmaceutical Ui3der construction and advance 
t amounted to DM&lLSm. in P“?“ ents °” b “’ lt ^ 1,ss *** P laT,u 

• *2 and were 9.5 per cent add ^ons to fixed assets were 
her than in the previous year. DM i5 -.4m whil e m the previous 
e rate of increase abroad y fiar DM166-3m. were invested. 

, . j uld have been even higher Research 

'■ ll >'yardc 15J jt not been for the changes In the field of pharmaceutical 
1 i»n ^.parities- which occurred at the research, intensive work con- 
.! of 1971 and the year under rinued on the current research 

1 '^iew. . The use of hormone programme using the know-how 
Jtraceptives was not as high which has been acquired during 
in the previous year in the past decades. By extending 
, nnany but the leading posi- basic research especially in the 

KiV'-iM jjka was maintained. The range pharmacology and biochemistry 
• products was supplemented of active ingredients, the essen- 
the introduction of the “ mini- tial conditions for achieving 
•'. The development of sales decisive progress in the fields of 
Europe was encouraging. therapy, prophylaxis and diag- 
‘T U-r.iipiN protection agents: nosis should be created. The 

.:..unsi thet trou P turnover amounted to extension of the research pro- 
f ?ii46.7m. in 1972, 11.8 per cent, gramme necessitated a further 
<her than in the previous increase in the number of 

r “'llaie^ar. Home sales showed satis- employees. At the end of 1972, 

tory progress but the. rale of 12556 people were ■ employed in 
wth was still below that for the Research and Development 
previous year. Business departments (excluding labora- 
... .... oad showed a pleasing in- tory apprentices), among them 

*Iase and efforts to introduce 265 with degrees. Expenditure 

■ducts into the East European for research and- development 
rntries were especially sue- amounted to DM96.0m in 1972. 

1 1 ' S fuL . This represents an increase of 

. . .j-nVctropliting: . 16-9 per cent compared with the 

, , , /-..Iroup turnover amounted to total of DM82. lm. in 1971. 
'■ “‘[61.3m.. showing an increase Expenditure on research rose by 

8.9 per cent, compared with 11.8 jper cent, of SCHERING 
I AG's turnover compared with 

I tut rial Chemicals* 112 P er cent - in 1971 - Tn *• 

a Greip turnover .of -vear under review DM37.7m 

• 1 ; V <2S6Jm. the increase £mn5i ami 

edT^th 1OT1. P The growth development compared with 


..j ; .e of the synthetic, resins range pM3B.5m in the previous year. 
' 7 -5 satis factory . and came up to Finance 

: ; Sl " ! i’ :'iectations. • Capital investments on fixt 


fixed 
amounted to 


VI ENT 


Domestic subsidiaries T»i>m an te in 

participation^ i“gn 

4"fin? W kh" rt? g sm m EMNG MWJWta. »)>M t 0 .geU 1 to 
teem. The- company has in- vnMkm. Capital tied up -in 


tan 

-1973 


ased -the capital by DMSSm. SjKj. -® ss JJ s m ^L g J 1 ?* 1 ?. }* y 
DM 105m. to enable tax savings Jto DJK57.3nj. this ln- 

rHi»rf hv ih<> new statutory eludes payments in advance on 
S.X dSnSr“ U .?'»«■ , ’J* review 

res have been taken over by ^ 

AGa • at- their to DM367.3ni- Special 

ninal value.' The loss for the ™%J> { j h r e 

.r of DM3.1m. was transferred ^oroose of capital of Dvco AG, 
thp Parent Comnanv in Bergkamen. and the acquisition 
ordance with the Management °j; f Hf her a ™ ou ! lts 

I Pr F nflt 23." rf “^ m A t G- “'pan “TiS. 

InrSg fte1 e ea“ndeV > rerte G w. * DM709m "> 

capital of this company has 

n increased to DMIO.Om. from Profit and Dividend 

■ company’s funds. In the Net profit for the year 
rse of 197J. a Management amounted to DM36.912.300. This 
■cement was concluded represents a dividend of DM 10- — . 
ween SCHERING AG and per share with a nominal value 
■:F. Asdic and Co. AC on the of DM50.— (20 per cent.), 
-is of which, the profits earned DM182.461.500 of the issued 
:tbis company were ihcorpor- capital ranks fully for dividend 
1 in SCHERING AG accounts and DM42MXJ.OOO is half entitled, 
the first time. In addition a The report, the accounts and the 
; per cent, dividend was proposals piit forward by the 
lined on the increased capital Board were fully adopted, 
n the company's 1971 fin an- Supervisory Board 

. year- (Aofsichtsrat) 

onrordlaberg AG: This com- jm*. Eduard von Schwartz- 
. y continued the ; winding up fcoppen, Falkenstein/Ts.. Chair- 
lsures during-, the 1972 man: Adam Gahn, Gannisch- 

ncial year which resulted. Partenkirchen, Deputv Chair- 
n the suspension of its man; Dr. rer. pol. Wilfried Guth, 
mg activities in 1MB. -The K5nigsteln/Ts^ Deputy Chair- 
^ital of the Dilsseldorf man j Dr. jur. Helmut Brands, 
‘ s " 8 increased from a pre- Dusseldorf: Peter Erkau, Berlin; 

J t Litt s S°2r l thl KutoU Wilhelm Everemann, 
10.0m. and the capital of the MUnchen; Hans Lutz. Stuttgart- 
mical in Reltental; Ernst PrStsca. 

sburg from DM0.4m. to peikum Prof Dr rer 

:5 ^^Lf° nS w D \ dale V" rD - Horst T. Witt.' Berlin. 

- of the Concnrdtaberg Group ■ 

. -eased by 13.5 per cent, from Board of Management 
57.4m. to DM7625m.- in 1972. - (Vox-stand) 

rrmaphann GmbH: This com- Hans-Jilrgen Ham an n, Berlin, 
■y ended the 1971 . financial Diplom - Volkswirt Karl Otto 

- with a -profit of DMLQm. Mittelstenscheid, Berlin; Dr. rer. 

. pared with DM1. 3m.' in the nat.. Gerhard Raspe. Berlin; Dr. 

t/ious year. During the year Ing. HorsrWltzel. Berlin; Dr. agr. 
er review this profit was di$- Christian Bruhn, Berlin, (deputy 
. ated to shareholders. Opera- since 2225.1972); Dr. rer. nat. 

‘ fs were successful in 1972. Heinz Hannse, Berlin, (deputy 
, ar-Rakoll Ctaemie GmbH: The since 222.1972). 
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insurance plans 
criticised 


BY MICHAEL BLANDEN 

LABOUR PARTY proposals for 
State ownership of the insur 
ance industry- were 


Berni Inns 
to open 
in Tokyo 

By Nicholas Leslie 

BERM INNS is due to open , 
in Toyko in December,, fol- 
lowing the .ligning of an agree- 


FT CONFERENCE 


6 




can 

Japan’s economic 



_ BRITAIN COULD profit hand- tinue rn ctve ri.-<c- to interna- tin* year. Japan's import - r »>.-«• 

; ment with Nippon Meat ..Packers 1 somcly from the probable future Tiorwl tensions mi*r trade and tu about £6.600ni. Despite i!»e 

the eenoral ! and Mitsubishi Corporation to set . development of " lhe Japanese investment with new and valiant efforts uf many Britt-li 

> msur- manaBer 01 me lar-est of the up a .i n{nt venture aimed at . economy, a London conference perhaps substantial fm-imn over c?:portcrs on!;- t'l24ui. uf ihi- 

strongly mutual wranmici °S argued ] 2 peratJn t a cb ^ ,n ° { % Bcrili * t «* k i was t old yesterday. rau-maiertal sources and camefrouiUieU.lv 

criticised yesterday by Mr. that policyholders were unlikely • bo i£* s cb5^ 1 of U J mSSi “for the I T f e ! ,olt * nUal for lhtf L '- K - 10 c,,uld ,>v , 

D. W. A. rinnalft ffunwrat m:m. to Ei»f n ho*i»r deal urtfioi* fftatft ! ^ j P work 


Speaking as 
manager of the 


. Donald, general man- to get a beter deal under State I firs^mainr' 0^ with this Asiatic yiant iu 

ager and actuary of Standard ownership. .... 'B e ra™th ? steak 


That was no! to say that 
nothin" about Japan and its 


Sir John was sure (hat then- 


were great opportuniltes for ih-* 
- — ... , U.K. («> tell much mine lo Japan. 

Life Assurance. It would mean that the funds,"; T^nhV”<Smd : nona1 ' saiQ ur * James A*»S2hm economy had chanced or would The . I apanise themselves felt titar 

Mr. Donald hoped that “ better would be under one management | Je “opnl/mn group. w£ disposed : co^lffnfcroun „ ! J C , .S3S? i>?pnr? nl- fo?’ Britan! Bn V d . m . 1 1ad n ° l , J ,ade 11 

sense" would prevail when the instead of several — and at pre- |in Jui 11ie j Qilit company is ■ ^ ZJ ff d h d il dn n\- -Ma nns c0l,ld h3Ve madi ‘ 1,1 lhts d,,VL " 

Labour Study Group's "green sent some companies had consis-^ b called B erni lnns j apan , ; BX PF rt on Japanese affairs. J the twtrld ' lwn ' 

paper" was debated at the forth- tently earned more profits forl and it wi!1 huve an authorised = f Mr. Robert J. Ballon. profe»«»r 

coming party conference. policyholders than others. i capital of Y 1.000m. (about . pnsamsM by the Financial Times 1-trst. front beinq highly prn- nf EiniioniicN .md BiHinc^ 

"If alj ‘Joe Bloggses ’ are 10. £3.6111.). with tiie paid-up capital association with Erinsn Air- tecied. the- very larcc Japanese 4 dint nisi ration af Tukyu's Sophia 

get u better deal (instead of the being Y250m. (about £400,000 ). 'ways (Overseas Division!, market was nnw a^. open Vniversiiv. said that everybody 

best sinking to the level of the 1 Berni will own 40 per cent, of cammed (he prospect for Bnn.sn British exports us any m the in a Japane'-e cm ;i puny, not just 

" Meantime, however,*' he said, general average I,” he argued, [the equity, Nippon Meat 40 per ■ PXP n ris in the context o> ‘•h- world. Second. Ja;uin was n.iw its 111a nape uient. was accuuntable 

“the authors should either spell "the proposed British Insurance; cent, and Mitsubishi the balance. : Japanese economy 1 rain both the open to foreign inveMinenl. not fnr its pruvrew. 

out in much greater detail how Corporation will have to earn 1 The first steak house is to be : British and Japanese sim-. nnly^ 10 vomures with -l;ipane.%v Mr. F.jHhO. who -poke about 

they think nationalisation can higher profits than the best of the sited in Tokyo's Roppnngi district Df- A bees leu ^reminded the 1,1 11,L * r:, n"i* "> smne of the problems of duvet 

improve the lot of all policy- individual companies." | — equivaleni to London's West; ’ ‘ 

holders of all mutual companies To achieve this, it would either ; End. Yesterday's announcement f 


Propaganda 


I equivaleni to London's West 1 conference that Japan's output investment approaches, tnciud 

r ; End. Yesterday's announcement ; was now about three Times that ing acquisition. 

or ” refrain" " from propaganda have 10 show greater investment j also disclosed that there are now j of Britain, and about as great a< 
which might be said to exhibit skill, or run the business more 1 plans for a further three t«“l of the Soviet l nion. lt hud markpt 

the unacceptable fare of cheaply. branches to be opened next year. 1 achieved this by extraordinarily 


unacceptable 

politics." _ . _ 

In his statemenL made at a L-ODlpCtltlOIl 
Press conference yesterday. Mr. v ith = imoossible thouah 
•SSSS S^S one m^Ysll S X P r 0 e^he fiSSrial 
SSL, 10 I b * ° Q f !J£ geniuses are to come from who 
CuTTlpames ,n The are to achieve something which 
industry^^ ^ is beyond the present manage: 


inic'^tnii.-m .md joint Wuxtern- 
J.ipan»'?e vcntiii".'*:. told the c-i*n- 
[f*r«.-nci- Uui Japan had no labour 
or trade unuuw. but ** cnterprim* 
unuins.." Therefore cump-iny 
more cunsnui^nes*. pii.vailod in the 
view labour unions, 1 ■ Th»s mean: 


Mlkanlo? claS in intreduring ?* Dls ’ even - u f der £V P character and atmosphere or , 

MiKardo s claiin in imToau«ng kgen competil i on which would , rect?llirnn , c Iiro T o national 

the Labour paper, that a* a disappear under the proposals." 
result you, Joe Bloggs. will get 


with expansion throughout Japan j rapid growth over the past two He said that perhaps 

to follow until there are at least ■ decades ; The esiaaiished important from a British ...... ... _ 

50 branches in major Japanese ’ economies of the « esl had not was the fact that Japan was that i-very «n ofli-ii a union spiike 

cities within five years. • f ° und dealing "‘itn this nou -. and would increasingly be. up fur .1 Yuinpany. 

Nippon and Mitsubishi's roles [ phenomenon either comfortable a substantial overseas investor. Tht . .t ; , pain -so h.- sauf. 

in the venture will be to provide or Y ^f s - v ; rorwar d over the Bri,a;n wr,uId suri ' ! >' hL ' st,t ' n described' Western m l.*' ' uf mait- 

fnnrf m.in.ii’pmant nnri «,im , ' tT - 'o° K ' n B lorwara ot er mt as an attractive site far Japanese agemiMii as "inn dnwn." In 

manufaemrinu and distribution .tanan the rianuttv'uu-nl si vie «ii-- 
investincn: aimed at the EEC different: all .• eni'iMunj's 
market. London’s juirt as a employees were emicenied with 


food, management and sites. 

Berni will ensure that the 1 ™*} ' ew ", "1“% utm ,™ n - 
chanicler and atmosphere or its:^“f e ^ , , *“ I - barring inti r| 

restaurants are maintained. To ; h c ™ no ™£\ or u'' 1 ™}. 

iirhii^YP fhiq qll AvIiirM lUtiilns ! rOflm . tnu -iJpnjltNt 

nut you. J°e JJioggs. win get Experience in Noiih America ! Vi.uii^oHVn™ 10 economy would continue to ex- 

better deal from your bank, am j Europe, where governments * 0 i a i» an r rou , thp it k. pand very rapidly, at about its 

ur insurance company and controlled the investment activi-* P ,raui rap UmtKm 


a 

your 

your building society than you t j es 0 f j(j e assurance companies 
are getting now. more closely did not support the 

Mr. Donald said: "Incredibly, thesis thar such conditions would! , 

the study group has ignored the benefit policyholders. McDonald] wiil*'be~Mr7* Yoshinor f ” Okoso. 
fact that about 35 per cent, of said. 'who is president of Nippon Meat, 

life assurance business in Great On the expenses side, he sug-iThe 


recent pave. 

Dr. Abegglen said that most ^ a l ,unesc invest inc-m. 

The chairman uf 


capital market and linanci.il its 'griiwth. Market shares kept 
centre would provide opportiini- increasing and i>> .iclm-vc this 
tics fu support and ;<smm individual ci'iplutvcx did an< - 

thing their emu puny required 
1 hem In do 


the con- 


Britain is in the hands of mutual 
companies — that • is 
without any share capital 
managed entirely for the benefit Joe Bloggs would regard service 
of their profit-sharing policy- of this kind at a cut rate as being 
holders." ' a better deal ' is doubtful." 


vice-president will be Mr. 
ested that money could be saved, Eric E. Williamson, chief cxecn- 


Directors of the factors causine this fast 

„r -...growth — very biqh levels of in- ferenvc^. Sir John Figgess. chair- But then* «u* no mvd Tor ltn‘ 

! vestment, the quality of the man of Blanchard c Holdings 1 and Japamw to work hard. It wai 
work force, political stability the Commissioner i;cncra] of ihc t-nnu-s!i ior them to work 
and competent leadership ~ World Exposition al Ovik a in tuivlhi-r. 

would continue in effect. 1P70. s;uU there had been a “Thai ts why th»- work nioti- 

An “affluent and prosperous tremendous growth iu Japanese vat ion of the Japanese is disturb 
success will cun- imports. In the first six months of inn to the West." said Mr. Ballon 


Redifon introduces 
satellite navigator 

BY jAMES McDonald, shipping correspondent 

REDIFON Telecommunications— claimed, its accuracy 
part ' of the British Electric ciently high to make it an in- 
■Traction group — yesterdav valuable aid for naval vessels. 
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launched a new satellite navi 
gator system for marine naviga 
tion and exploration which can 
give a ship's position anywhere 
in the world within 500 feet. 

The company claims that it is 
the first to have broken through 
the £10,000 “ price barrier.” with 
the equipment selling for £9,780 
The Redifon Satellite Navi 
gator receives its information 
from the five Transit satellites 
which continuously orbit the 
earth. The signals are processed 
by computer to give the ship's 
position in a direct read-out of 
time, latitude aod longitude. 

The equipment fs housed in a 
compact desk-top cabinet which 
•eantarins the-- satellite receiver. 

powerful computer and an 
electronic display. The cabinet 
measures only just over 25- 
inches. by just over 191-inches, 
by 9i-inches. 

The navigator is claimed to 
be completely automatic, the only 
duty of the- operator being to set 
the latitude and longitude at the 
start of a voyage. The service is 
available' over the whole' of the 
earth's surface, regardless of 
weather conditions. 

Servicing is claimed to be 
very easy. The construction of 
the system is modular, and plug- 
in boards can be changed quickly 
in the event of a fault. 

The receiver locks in auto- 
matically as soon as a satellite 
appears over the horizon and 
orbital information, time, and 
other measurements are then pro- 
duced. The computer uses the 
information provided by the 
receiver to produce an exact posi 
tion in degrees, minutes and 
decimals of a minute in both lati- 
tude and longtitude. Together 
with time, they are displayed on 
the numerical screen. 

Mr. J. R. Brinkley, managing 
director of Redifon Telecom- 
munications. claimed In London 
yesterday that the only commer- 
cial competitor to the. system so 
far was one from the U.S. — “ but 
it is considerably more expen- 
sive," he maintained. 

Redifon sees considerable 
market potential in its product, 
despite its relatively high cost 
compared with its existing 
Omega Navigator system, now 
widely fitted ' throughout the 
world and costing between 
£2,000 and £3.000. 

Its main application, the com- 
pany believes, will be on long 
distance ocean carriers. Also.- it 


companies only by drastic reductions in thejtive of Berni and a director of ! T , „„ 
tpital and standard of service. “ Whether i G ran d Met. Mr. Joseph will! japan n 5e 

also be a director, as will Mr. 

Claude Boswell. Berni's group 
director of operations. 

Subject to receipt of necessary 
Japanese Government approval, 
tbe joint company is to be 
: established next month. 

Nippon is one of Japan’s big- 
gest meat companies, witb its 
shares traded in the first market 
of the Tokyo Slock Exchange. It 
has annual sales of £130m. 

Mitsubishi, one of the giants 
of Japanese industry with in- 
terests in food, banking, property 
development and engineering, 
has annual sales oT around 
£8.610m. 


is suffl- 


survey ships and cable laying. 


Safety alert for fire-risk buildings 


THE FJRE Prelection Associa- Approaches arc to bi* made ji» ib-’roi* »f conirni r»r sin ’Jr- 
tion is writing to managements architects and schools of arc-hi- storey buildings, 
of hotels and leisure centres, lecture to emphasise Ihc need i« More l»i*^ fires are hern. 1 started 
schools, and high-risk trades and lake a more positive and rvspnn- deliberately. the assort a (tun 
industries lo point out the grow- $ibie altitude inwards ensuring claim-. Managements of .til 
ing dan tiers of tire and suggest Ihc fire safely nf hnildinus with buildings lined lighten up dra- 
some practical steps of self-help, which they are concerned. lira II j on security ugam-M 

Tbe move comes in the light of Fire safety wtlhtn new multi- intruders 
the present ** extremely serious '' storey buildings is controlled by Directors of fthie.ifnm .«rnl 
fire situation, tbe association building regulations, the associa- individual M-huul heath, must. ih>.- 
said. Material damage losses tion points out. but except in association -tresses. rrcogniM* 
through fire in the last 12 months London and some other local that incendiarism is tiie leading 
are put at £150ni. authority areas there is not the cause of large files in school.- 


Wedgwood call 
for designers 

GREATER TWO-WAY co-opera- 
tion between the ceramic table- 
ware industry and ' art colleges 
was called for yesterday by Mr. 
Arthur Bryan, chairman of tbe 
Wedgwood Group. He told a 
Stoke-on-Trent meeting of the 
British Pottery Managers’ Asso 
elation that this co-operation was 
especially needed In tram ing 
i-designers. 'Many young people 
left art school with the necessary 
qualifications but lacking a 
realistic sense of the industry’s 
needs. ■ 

Mr. Brvnn described as insoluble 
the problem of providing the 
industry with craftsman skills, for 
which.*' he said, no satjsfactnrv 
college course existed but which 
would still he needed in the future 
despite increasing mechanisation. 


MORE OVERSPILL 
HOMES FOR 
EAST KILBRIDE 

A £L6m. contract to build 30 1 
houses in the Glasgow overspill 
residential area of C'reenhills. 
East Kilbride, - has been placed 
with - William Loudon and Song 
by the East IvKiride and Stone- 
house. Development Corporation. 

There will be 163 terrace 
houses, 86 for flats and 31 lock-up 
garages. More than 2,000 houses 
are now built or under construc- 
tion in Greenhllls as part of the 
corporation's . programme to 
provide 3.000 homes. 


Let Air Canada fly you 

Ifcsarw^to" 

(Non-stop toTbronto, for instance) 



Air Canada’s Advantages 

Air Canada has non-stop flights from London 
to Toronto, and many direct flights from 
Glasgow. And only Air Canada can fly you to 
a total of 53 cities throughout Canada. 

Air Canada^ way to 
the US. A. 




Air Canada has connections from Montreal 
and Toronto to many -major cities in the 
U.S.A. including Chicago, Cleveland and 
Los Angeles. 

Exclusive Western Arrow 

Onlv Air Canada offers direct flights from 


univ /ur uanaaa oners airccc nigms xroni A • J !UYI7 1 

London and Glasgow to Winnipeg, Edmon- AIL LAflaflaS WeiCOHie 



So why not see your travel agent soon. ; 
He’ll tell you ours is the best way both 
to and across Canada. 


ton, Calgary and Vancouver. We open the Air Canada's welcome means peace and quiet 
way to Canada’s expanding West. if you want it, or all the attention and hnspi- 

4 • . -m * tality of Canadian friendliness. 

Air Canada’s Cargo 
services 

Everywhere we fly passengers, \vc also fly 
cargo. So if your business entails the shipping 
of goods, Air Canada can help you. We off er 
cargo services between n cities in Europe 
and anywhere in Canada (and many major 
US cities too).- 



Ai R CANADA 


TctiLomo-^: (0‘J M972i3. W (O&lJ 3£5?'3 > Bimiin'it l nm: (021) 642 162-J.-5. 

Leeds; (CM?) 2062S, Giesoo* : (<M1) 23 J 1 5* t -6.Bcll.isi: 20652. DuU.n: 771 4B6. Shannon. 61244. 
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How the British Airways 6 air shuttle’ will work 




vri 


BY MICHAEL DONNE, Aerospace Correspondent 


f. 


IT HAS LONG been the dream thus look to U.S. methods of 
of many air travellers, esperi- speeding passenger movement, 
ally businessmen, that one day and seek to adapt them to the 
they might be able tn dispense European scene. The 
with all the tiresome formalities '‘shuttle" is one of these, 
of checking-in and waiting already employed by Eastern 
around at airports, and instead Air Lines between New York 
just arrive at the last minute, go and Washington and Boston, 
straight to an aeroplane without and also hy Eastern between 
a reservation hut with a New York and Montreal, and 
guarantee of a seat, and fly proving popular, 
away. The European Division 


of British Airways (formerly 
BEA) is at last planning to 
make this idea a reality front 
the spring of 1975. with its 


Frequency 


Hnw does a shuttle system 


“Air Shuttle" on the main work? Basically, it means a 
domestic trunk routes tn constant flow of aeroplanes on 
Glasgow. Edinburgh and Belfast, a given route, offering a high 
and the threp busiest interna- frequency of service, say, every 
t tonal routes to Paris, Brussels hour on the hour, or even more 
and Amsterdam. often. The service carries the 

'This is ail part of the new s P ecific " uaran1ec or a seat for 
tb inking throughout British 


every passenger without any 
advance booking — which means 


Airways, aimed at boosting the . .. ... . „ . , 

new group's profits by eonccn- hat lt nwr ? than 3 ] " ad 


t rating on ihc person who up for one particular 

provides them, the passenger. the , 


The amalgamation of BOAC and . ha ™ !.° w D ait J or nexl “ tinu ' 


BEA. although criticised by 
some, has resulted in the 
appointment of a new genera- 


table" flight, hut is accom- 
modated immediately on a 
stand-by aeroplane, even if that 


tion of younger men into senior ha * f .° ou J 


nianageraent positions, unleash- . Thia of guarantee 


ins a flood of ideas/ some of "leases the passenger from 
which have been lying around worry about getting a seat He 



interference from the rest of 
the group. Zt will have Its own 
gates in the Heathrow Terminal, 
and perhaps eventually even its 
own Terminal. 


Clearly, the best way is to 
start on domestic routes, which 
are already among the busiest 
in the British Airways' network. 
Internationally, it may be more 
difficult to get the system going, 
because of the need for con- 
sultation with the other air- 
lines invnlvpd — Air France, 
Sabena of Belgium and KLM of 
Holland. It is hoped that they 
will be quick to see the validity 
of British Airways’ arguments, 
so that reciprocal shuttle ser- 
vices may become available on 
their flights. 


— the manner in which the air- 
line treats its passenger from 
the moment he buys his ticket 
until the time he quits his 
destination airport. It is the 
one area where the volume of 
complaint is highest, and one 
to which too many airlines pay 
insufficient attention. 


lilyn Cam 

The British Airways* team: David Nicolson (centre), with Henry Marking, m ana gi n g 
director (left), and Sir Keith Granville, deputy chairman. 

David Nicolson 'and "his Air- shuttle gate ‘ A Ieature of the 
ways Board team Th»’ need s >' stem 1S 0,31 the shuttle then go on to the gate for the passengers confidence in it. He either glass or tray is taken 
for these new idea's is pressing, “ e ??? . from the “ me » ai £ ht - must be confident that he is away to prepare for landing, 

air transport expands. w,t *ely-pubhcised, gate so that The objective is speed and going to get a seat, without 


for years but which are now ca " just 11101 «P * airp °[ t ' 

being given a chance by Mr. »"* ,*» lately to the 


The shuttle system, however, 
is only one of the ideas British 
Airways has in mind. Apart 
from such basic things as im- 
proving punctuality and safety, 
the world scheduled air trans- 
port industry as a whole, because 
of international agreements, has 
left itself only limited areas in 
which individual airlines can 
compete for business. Most of 
them already fly the same types 
of aircraft, in which seating 
standards are rigidly laid down 
by the International Air Trans- 
port Association according to 
the fares charged. 


“Quality of service" means 
different things to different pas- 
sengers. To one, it may be the 
tone of voice of the girl taking 
a booking. To another, it may 
be whether he can get a drink 
on a flight or not To others, 
H may mean getting there on 
time, or the way in which the 
pilot puts the aircraft on the 
ground — the latter being some- 
thing that does frighten a large 
number of people. 


Amalgamation 


tourist passenger, too, there 
much to be done, British Aj 
ways European Division Intern 
to turn over entirely to the 
of piers and gates at Heat 
eliminating the past practice] 
occasional buses to take 
sengers to aircraft It U 
hoped progressively to 
duce the system of 
check-in" for all, whereby] 
passenger can shed his ' 
at a central point move tq _ 
gate, check-in there and seiebd 
seat and either wait 
lounge before boarding, of* 
possible go aboard unmet 
and wait on the aircraft. 

“ trickle-loading ” concept 
increasing rapidity of 

round" times. at Heathrow, 
reduce opportunities for 
loading, but it may be 
eventually to reduce repoi 
times, so that the waiting ; 
is further reduced. 


.iv* 



Competition 


lost on 

a ’year ™ r ? < and eventually it is hoped chccking-in, al!i“« 1 'nn‘*ciie“ir- s A eat - the shuU ?. e , is , doomed - British Always, which has had 


(Glasgow and Paris are 1ha ? "rtomatic ticket dispensers , lne shou ld save' some monev Another essential factor, is a Working Party studying U.S. 

examples), and are likelv to w,u t ecome standard through- bv lhe shurtle sy 5teni . British Punctuality— the flight must experience carefuUy, and in- 

grow further. ‘ out the air transport industry). Airways does not expect its own Ieave the Sate on Ume ' although tends to apply it. with variations 

If he arrives barely in time, shuttle flights to be cheaper air tTa ® c congestion and bad of its own. It is intended that 

before the shuttle flight leaves, tban current normal scheduled weather could delay actual take- the European Division’s system 

he can go aboard and buy his flights, which the shuttle will Qff or arrival time. Yet another shall have its own special trade 


Adapted 


ticket off the stewardess. He fac designed to replace. 
.. . . .. can either carry his luggage 

? otlsh ., Airways . is still w j t h him to the shuttle gate, 
refining Us ideas, and has much where it is taken off him 
uork to do before the shuttle an d loaded, or he can check it 
plan can become effective. into a special “shuttle bag- 
It is not surprising, however, gage ” collecting point in the 


Confidence 


The biggest factor in 


factor is service. If a business- name for marketing purposes, 
man is in a hurry, and wants a its own aircraft (probably Tri- 
drink. coffee or snack en route dents initially), crews . and 
and is told he can get it, he will ground staff, all of whom will 
expect it to be served swiftly, be geared solely to running the 
not two-thirds of the way shuttle. It will have its own 
the through the journey so that he management, charged with mak- 


Similarly, meal standards and 
fares are controlled, and often 
Governments also control the 
volume of direct competition 
between airlines on specific air 
routes. Thus, only a compara- 
tively small area of competitive 
manoeuvre is left to the 
schedule airlines. (The inde- 
pendent or non-scheduled air- 
lines outside the IATA have 
more room, and have taken 
advantage of it to the 
scheduled airlines’ cost in 
recent years). 


that British Airways should central foyer of the airport, and success of such a system is the has. to gulp it down before ing money, with the minimum 


This small area, in effect is 
the area of " quality of service ” 


British Airways says it is 
aware of this, and its senior 
executives admit that the whole 
area of passenger handling is 
vital to the long-term success of 
the merger between BOAC and 
BEA. People will be looking 
to see if standards slip, or 
improve, as a result of the 
amalgamation. 

One of the areas British Air 
ways intends to concentrate 
upon is giving the first-class 
passenger better value for 
money. He already gets a 
more comfortable seat, and 
perhaps a meal or free drink 
when the economy-class get 
nothing. British Airways 
intends to pamper him a little 
more, giving him executive 
lounges in which he can wait, 
and perhaps boarding him at a 
separate time from the rest of 
the passengers, so as to avoid 
congestion at the loading gate. 
Smoother, swifter. more 
courteous handling means far 
more to first-class passengers 
than trashy giveaways on board 
that they really do not want. 

For the economy-class or 


Constraints ! 


British Airways has 
constraints on its plans, 
design of the present 
system at Heathrow's Ti 
One is not entirely suitable 
gate check-in systems, and p! 
are under way for some 
these 'to be enlarged 
in time for the arrival oE 
airbuses and Tri Stars next ye» 
Security checks, at preseo 
required on international flight 
because of the menace of hijafl 
ing and sabotage, also hind* 
the smooth flow of passengej 
through the airport 

Nevertheless, the ambition ] 
to make life smoother for tf» 
passenger, and even if the jtlaq 
now being considered, cannot d 
bo introduced in the immediaf 
future there may be some coo 
fort in the thought that the ti 
concept that “ the passengg 
is the reason for our existence 
and not an interruption of 
daily lives " has not entirely da 
appeared from air transport 
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Royal wedding may accentuate 


shortage of colour TV sets 



BY ARTHUR SANDLES 


1 A SHORTAGE ' OF popular 
models of colour television is 
likely in Britain in the next 
month as business picks up after 
a summer pause. Medium-priced, 
medium-sized sets, particularly, 
are likely to be restricted. 

The royal wedding in Novem- 
ber also may produce an up- 
surge in demand, making the 
shortage even worse. 

1 Sales have surged again 
much earlier than we expected," 
said one company yesterday. 
Latest figures from the British 
Radio Equipment Manufacturers’ 
Association show July deliveries 
of colour sets to the trade at 
242,000, 10,000 more than the 
June figure and comparing with 
118,000 in July of last year. 

In the first seven months of 
(this year a total of 1.56m. colour 
television receivers were de- 


livered to UJC. distributors, a 
rise of 7S per cent, an the same 
period last year (879,000). De- 
liveries of. monochrome sets 
reached 108,000 in July, bridging 
the total for the first seven 
months to 873,000, a fall of 17 per 
cent from the 1972 figure of 
1.05m. 

Radiogram , deliveries reached 
28,000 for the month, giving a 
January to July total of 191,000, 
a rise of 30 per cent, over 1972 
(147,000). BREMA members 
have delivered 496.00Q audio sys- 
tems in the first seven months of 
this year, a rise of 68 per cent 
compared with 1972 (295,000). 


Record player deliveries 
reached 32,000 for July giving 
a total of 248,000 for the year so 
far, a decrease of 7 per cent brought 


the year’s total to 
from 267,000 in 1972. The month’s 3.369m., a rise of 6 per cent over 
radio receiver deliveries, 579.000, 1972 (3,174,000). 



Proposals on 
work safety 
under attack 


Anna Davies: w Since we took oyer Midland Bank, 
the Midland have looked after us very well.” 


In 1956 Anna Davies 
opened her Welsh Shop at 
Betws-y-Coed in what used to be the 
old Midland Bank. Since then. The 
WdshWwl Shop has grown alot 
larger- to cater for throngs of visitors 
who come from all over the world to 
buy from its fine selection of Vfelsh 
wcxdlen goods, and Midland Bank 
have rtHjved to larger premises just 
along the road. 

As Anna Davies says, “Our local 
Midland Bank manager has always 


assisted us to the fullest extent in the 
overall development of the business. 

"As we get overseas visitors all 
the year round, and orders by post 



from all over the world, the Midland ' 
are always helpful in handling the 
variety of foreign cheques we reedve. 
1 6 having their friendly help always 
at hand that makes it so much easier 
to run the business? 1 


8y Martin Routh 
DEPARTMENT of Employment 
proposals for safety and health 
at places of work have been, 
strongly criticised by the Associa 
tion of Public Health Inspectors. 

An editorial in this month’s 
Issue of the -Association's journal. 
Environmental Health, urges 
very careful examination of the 
powers proposed for the new 
Safety and Health Commission, 
and their effect on the environ- 
mental health functions of local 
authorities, before a Bill is sub- 
mitted to Parliament. 

Following the recent Hobens 
Committee call for a national 
authority for safety and health 
at work, empowered to make 
regulations for protecting both 
employees and the public In 
general, the DE proposed a Safety 
and Health Commission and a 
Safety and Health Executive. 

The association finds “ alarm- 
ing'' the DE assertion that the 
relationship between the func- 
tions of the executive under the 
Bill and locai authorities under 
existing acts will need examining. 

We can see no reason why a 
body established essentially to 
safeguard the health and safety 
of workers should become 
involved in matters of public 
health." states the editorial. Local 
authorities have the duty to 
protect their inhabitants* health 
and deal with pollution that may 
1 affect them, it points out. 

“It can be inferred that the 
[ Department of Employment is 
1 planning, for example, to make 
jthe control oE air pollution from 
'individual factories the responsi- 
bility of the new commission, 
while local authorities will have 
the duty of reducing the general 
| level of air pollution." 

The association questions 
whether a clear distinction can be 
[drawn between general pollution 
' and pollution from individual 
sources. 


Warning on spending for 
mentally handicapped 


BY DR. DAVID CARRICK 


PLANS TO spend around £4m. 
over the next decade on better 
services far mentally handicapped 
patients may require reconsidera- 
tion, according to the latest report 
published by the Office of Health 
Economics. 

The authors of the report are 
not suggesting that the sum is too 
great But they say, because of 
current changes in treatment, and 
attitudes, as well as promising 
research, an undue amount of the 
money may be allocated to the 
building of special hospitals for 
the sub-normal and too little to 
research, preventive measures and 
improved provision for community 
care. 

At the moment there are about 
140,000 severely mentally handi- 
capped. people in the UJC, most of 
whom cannot live independently 
and require special help. A 
further million, however, the 
report estimates, have IQ's as high 
as 70 and are capable of leading 
independent lives so Jong as 
adequate training and suitable 
employment are provided. 

Within the next 10 to 13 years, 
the report claims, improved 


pre-natal aod post-natal care for ‘-i. I 
babies at special risk of suffering 
from brain damage; greater, 
advances in control of infection, 
and the early detection of genetic 
and chromosomal abnormalities 
(such as those leading to 
mongolism) may result in a sub- 
stantial reduction in the total of 
sub-normal individuals. 

ft depends, however, on the 
money available being channelled 
into the directions most likely to 
achieve these aims. . ■,* ^ 


i 


'Mental Handicap." 


Offce d 
Health Economics, 162, Regent 
St. London. W.I. Price 2Sp. 




PARLIAMENT 
ON STAMPS 

Two stamps showing new vie*** 
of the Houses of Parliament, to 
commemorate the opening by the, 

Queen of the 19th Commonwealth 
Parliamentary Association con- 
ference, are on sale at all Po® 
Offices to-day. 

An 8p stamp shows the 
Palace of Westminster from tw 
■Whitehall end. and a lop stamp 
has the view from Millbank. 






Midland Bank 


A GREAT BRITISH BANK 

for any financial need _ anywhere 


Your nearest Midland Bank is 
neve - for away -and your local 
Midland manager could well be the 
nearest to your idea of what a good 
Bank Manager should be. Interested, 
friendly, always ready to help. Call In 
and have a talk. 


TEACHING DEGREE 
PART-TIME 
A part-time degree course in 
education designed for teachers 
is to be launched as a collabora- 
tive venture by Hatfield Poly- 
technic and three colleges of 
| education in the area, Balls Park, 
Hertford, Putteridge Bury, near 
Luton, and Wall Hall, near Wat- 
I ford. 

The course aims to attract pre- 
sent and former teachers, includ- 
ing women who have left teaching 
and are contemplating a return. 


^ V 




Danger money 


* 


<**•. 


You can’t put a price on 
bravery. So you'll find tho essential 
life-boat service is siade up of 
volunteers. But vitally needed, boats 
cost money. So does equipment 
and full-time maintenance. 

No life is cheap. 

Please send what you can to 
the R.N.L.I. Finance Of ficer, Roam SO 
42 Grosvenor Gardens, London SWTTT 0EF. 

Every gift is appreciated* 




RNLI 


Our life savings come from your money 






hSf> 
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Virlines hope for accord 
m new Atlantic fares 


MICHAEL DONNE, AEROSPACE CORRESPONDENT 


N. England 

airports 

study 


ordered 


Jk’TIC AIRLINES meeting 
7e to settle new fares from 
January 1 are hopeful of 
ing an agreement within the 
•Few weeks. 

s seems almost certain to 
;ed on maintaining- the exist- 
ires structure, with small 
r &es in some rates, such as 
.2-45 days excursion round- 


own- request for an extension of 
the court's 21-day deadline is 
taken into account, there would 
be little left of 1373 by the time 
it declared the existing agree- 
ment void. - 


airlines ready to accept reten-j 
tion of the existing structure, i 
with perhaps some increases in 
normal tourist and first-class 
fares and an extension of a Few 
promotional rates- 


By Michael Donne, 
Aerospace Correspondent 


i ■ i / Atlantic airlines do not 
to be unduly concerned 
the problems facing the 
:r "% Aeronautics Board in the 
which has been told by a 
,,i ; lr "ngton appeals court to drop 
;rtter approval of the esist- 
..'•orth Atlantic fares agree- 


\ le the CAB’s request to the 
for their views on future 
••[policy is being taken into 
, it at the. Nice conference, 
'•> i- ^ jeing pointed out strongly 

. -,'1" the scenes that the 
... domestic legal problems 
own affair. 


Where difficulties might arise 
would be if the CAB, in the 
light of the court’s ruling, felt 
unable to accept any agreement 
from the Nice meeting which 
sought to retain existing fares 
with a few increases. 

' - It. would then be up to the 
Board to negotiate its own in- 
dividual agreements with separ- 
ate countries on the route, but it 
would have to' provide the 
initiative. 

So far as European fares are 
concerned, the situation appears 
to be broadly similar, with most 


Rising costs 


THE CIVIL Aviation Authority 
bas commissioned a study of 
airports in the North of 
England, with a view to finding 
out how they need to be deve- 
loped to meet future air traffic 


i. i »e carries act by Abn 

steeply — some airlines 


ns ins 

have 

made provision for rises of up 
to 60 per cent in fuel prices next 
year— no airline is in any posi- 
tion to think in terms of cutting 
fares, in spite of consumer pres- 
sures.’ 

In effect, the airlines fee! that 
if they can even “ hold the line 


Stratford and Associates, in con 
junction with Maxwell Stamp 
Associates, who will finish their 
task in earl? 1974. 

They will prepare forecasts 
of the demand for air travel in 
the North of England for the 
period up to 1990, and the need 
for new airports and associated 


II Uicy |-ou cve U UUIU U1C line 

on existing fares m the present ; 


inflationary 

have done 
tomers. 


situation, they 
well by their 


will 

cus- 


Passports at post offices 


Particular attention will be 
paid to the roles of existing 
airports at Newcastle, Teesside 
and Carlisle, especially in rela- 
tion to industrial development 
of the areas they serve. 

The study will covpr the ex- 


actionable 


... ; pointed out that other 

1 '11^1 Pigments involved on the 


THE PUBLIC will be able to get 
visitors’ passports through a 

“ tvhila \'An u-aif” conrips at Pnet 


o not, and will not, take 
ry.. to being told, in effect, by 
... *’ hington court what fares 
’ to prevail on the North 

; N HC. 

- view is understood to 
: "iv.>een conveyed to the U.S. 
'■ ‘--h normal diplomatic 
-ijr .;ls. as well as by airlines. 


,. HU any event, the airlines 
that even if the CAB’S 


while you wait” service at Post 
Offices from January L The 
£l-oD passports — valid for a year 
— have hitherto been issued by 
Department of .Employment 
offices. 

Applicants will fill in an appli- 
cation form and baud it to a 
counter clerk with two passport 
photographs, the fee and a birth 
certificate, pension book, or 
Health Service medical card for 
identification - . “ While you wait ” 
passports will be normal service. 


pansmn of cargo traffic and 
“ general aviation " — light, per- 
sonal .and business aircraft 
movements — as well as air 
transport needs. 


but in some cases there will be 
delays for checking. j 

The Department of Employ- : 
meat is also giving up handling 
applications for -the standard £5 < 
passports, valid' for 10 years.! 

These will be dealt with direct] 
by the Passport Office, in Petty 
France. Westminster, from 
January L 

The Department of Employ- announced cuts in some services 
meat was handing over passport! in the Nottingham area because 
work because it made demands j of a shortage of staff. The cora- 
which impeded the development j pany said it hoped services would 
of the employment service, said be back to normal within a few 
the Post Office. (weeks. 


NOTTINGHAM BUS 
SERVICES CUT 

The Trent Bus Company has 


I fit 


isi-w. 

''ll ifc 4 ? 


This announcement appears as a matter of record only 


’■ !'u»i , 
'• urn#* 


Betica de Autopistas S.A 


(Concesionada del Estado) 


DM45.000.000 10-year multicurrency Loan 


rcenti 

sets 


tmconditiciiaHy guaranteed by tbs 

State of Spain 


arranged hy 

Compagnie Financiere de la Deutsdhe Bank AG 


’ l • > v! v! — 


Cslfliiil 

f 


and provided by 

■ COMPAGNIE FINANCIERE DE LA DEUTSCHE BANK AG ' 

COMMERZBANK INTERNATIONAL S.A. HYPOBANK INXEKNATlONdl* S. A. 

BHF-BANK-DGK INTERNATIONAL S.A. VEREINSBANK IN HAMBURG INTERNATIONALE SLA.' 



These Bonds have been offered and sold exclusively In Japan. 
This announcement appears as a matter of record only. 


New Issue 


August 21, 1973 


JK’ildil! 

■icapp* 1 


ti w mmm Mexican states 



li^^en Braadssof ^ie United Mexican States 

: v ” • ■ 

fer BcwBomie Development (1973) 


r • ! 

% ' V \1 l’ S 



Nikko SecxaUies Ot Tke iterirs Securities Co., Ltd. Yimaichi Securities Co., Ltd. 
Nippon Kangyo KdEBmR^SecDrife^^bMj. New Japan Securities Co., Ltd. 


ifo Securities Co,, Ltd.'- WaJco Securities- Ltd. Merrill Lynch, Pierce, Fenner & Smith S.A. 

7V»I v»> Branrh 


- 

§ 4 KTjM 

y -ichi Securities Co.,. Ltd, 


kaya Securities Co-, Ltd. 


■ Koa Securities Co., Ltd. 
Okasan Securities Co., Ltd. 


natane Securities Co., Ltd. . The Kaisei Securities Co., Ltd. 


hiei Securities Co., Ltd. 
Chiyoda Securities Co., Ltd. 


Tokyo Securities Co., Ltd. 


Marusan Securities Co., Ltd. 
Yachiyo Securities Co., Ltd. 
Koyanagi Securities Co„ Ltd. 
Toyo Securities Co., Ltd. 


Ichiyoshi Securities Go., Ltd. Marumao Securities Co., Ltd. 


^.'koraaruya Securities Co., Ltd. Mito Securities Co., Ltd. The National Securities Co., Ltd. 


^ Toko Securities Co., Ltd. 


Towa Securities Co, Ltd. 
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BUILDING LAND AND SITES i BUSINESS OPPORTUNITIES 


BUILDING LAND WEST SUSSEX 


To be Sold by Auction at Warnes Hotel, Worthing, on 
Thursday, 18th October, 1973 (unless previously sold) 


IN TWO LOTS 


CENTRAL WORTHING 
Close to the sea and 
station 

EXCEPTIONALLY FINE 
FLAT SITE 
approved for 
109 FLATS 


PULBOROUGH 
Overlooking river and 
close main line station 
(London 65 mins.) 
ABOUT 2.6 ACRES 
approved for 
30 HOUSES & 11 FLATS 


JOINT AUCTIONEERS: 

Charles J. 

PARRIS & QUIRK, FOX & SONS. 

37 Ship Street, 41 Chapel Road, 

Brighton. Worthing. 

TeL 0273/27234. Tel. 0903-30121. 


AIRESFORD- HAMPSHIRE 


ABOUT 9 ACRES 
FREEHOLD BUILDING LAND 
Outline Planning Permission 
for Residential ^Development. 

For Sale by Tender 11th October 1973. 
FOX & SONS 

30/34 LONDON ROAD. SOUTHAMPTON. TEL: 25155. 


COUNTRY AND COASTAL 


We could rabbit on 
about the virtues 
of our houses— 
but you are the judge 

SHOW HOUSE OPEN 



at historic 

CHISLEHURST, KENT 

only 10 miles from the centre of London. 


4-5 beds — 2 bath — 3 recep 
double garage — kitchen — 
utility room etc. from 


£36,500 FREEHOLD 


Brochures from 


CASTLETINE JACKSON 
BREWER & CO 
Station Road 
Sidcup Kent 
01-302 004S/9 


or 


CARDINAL HOMES 
26 Station Square 
Petts Wood Kent 
Orpington 24241 (all lines) 


OVERLOOKING LYMLNGTON RIVER 
Fine period residence with 2 Cottages. Outbuildings, 
Magnificent Grounds aud Swimming Pool. 

The Main House comprises: Hall. Study. Breakfast Room, 
Butlers Pantry, Dining Room, Kitchen, Ground Floor Guest 
Suite, Magnificent first floor Drawing Room with panoramic 
views. 4 Bedrooms, 2 Bathrooms, 2 Attics, Stable Yard. Garages 
and Loose Boxes. Oil Fired Central Heating. 4 acres of 
magnificent grounds comprising: Garden and woodland. 
ATTACHED STAFF COTTAGE comprising: 2 Reception 
Rooms, 3 Bedrooms. Bathroom, w.c.. Kitchen (could form part 
of the main house if desired). 

DETACHED CHARACTER COTTAGE comprising: Sitting 
Room, Dining Area, Kitchen. Cloaks. 3 Bedrooms. Bathroom/ 
w.c. Garage. 

FOR SALE BY AUCTION— OCTOBER 1973 
Messrs. Hewitt & Co-, 66/67 Tligh Street, Lyminglvn. 


LEICESTERSE 


Approximately 3 miles from Ml Access 

LARGE COUNTRY HOUSE 

(Approximately 7.500 sq. ft.) 

Standing in grounds of up to 7 acres 
With Planning Consent for 

LARGE BUSINESS STUDIES SCHOOL 
5 miles from Leicester. 4 miles from Loughborough. 
30 miles from Derby. 

TO LET OR FOR SALE 

ANDREW AND ASHWELL, 

53 London Road, Leicester LE2 OPG. 


PERIOD HOUSE SURBITON 

With planning permission granted for 
2 SC flats and 1 maisonette with roof 
garden. Room for 4 or 5 garages. 
First class investment or home and 
income. £26.000 or very near offer 
for qaick completion. To view phono 
01-399 1491. 


MAPUN 

35 min. London 

Luxuriously appointed residence over- 
looking Estuary. Ideally located for a 
Company requiring an executive base 
lor the extensive Maplin development. 
4 bedrooms. 2 bathrooms. 3 -car garage 
etc., exquisite furnishing. Available 

lor long or short term Wrir* Sox 

T.257I. Financial 'Times. 10 Cannon 
Street. EO«P 4BY. 


BROMLEY— KENT 


Luxuriously appointed house, 5 
bedrooms, 2 bathrooms, sur- 
rounded by trees. 25 mins, train 
to City of London. 

£37.500 
Tel: 606 2831 


LONDON FLATS 
AND HOUSES 


MAYFAIR. Behind tne U.S. Embassy 

| Penthouse lurnished. 2 rooms shower 
mini-kit roof garden. Bachelor accom- 
modation. Apply Mayfair 629-4026 

1 gr Horsham '0405) 3311. 


LONDON HOUSES AND FLATS 


WILLETT 


7 Lower Sloane St., SW1 
22 Gloucester Rd. t SW7 
4 Harwood Rd., SW6 


AUCTION SALE at CHELSEA OLD TOWN HALL 
OF INVESTMENT & CONVERSION PROPERTIES 
on 27th SEPTEMBER, 1973 (unless previously sold) 
CHELSEA OFFICE 01-730 3435 

86/92, Kensington Gardens Square, WJ, Freehold terrace of 7 
houses representing a fine residential conversion scheme for 66 self- 
con rained Bat units. Planning permission granted. Excellent flat 
re-sale potential, the development overlooks Gardens to the Front 
and rear. Plans, ctc„ available for inspection at the Auctioneers 
offices, 

1, Sloane Avenue, S.W3. Substantial leasehold investment. Corner 
house. 3 Furnished flats for eventual re-sale, comprising lounge. 
K & B & bedroom each. Present income £4.834 p.a. gross. 2 units 
sold and subject to Ground Rent of £50 p.a. plus share of mainten- 
ance. Good order throughout. Lease 35 years. Ground Rent. 
£5250 pa 

45/47. Radnor Walk, S.W.3. Two substantial freehold shop 
premises situated on the corner of Smith Terrace comprising a 
ground floor restaurant let at £3.000 pj. for 15 years subject to 
reviews. One maisonette sold subject to Ground Rent of £35 p.a. 
rising. One maisonette. 3 rooms, K & B, having C.H. and newly 
decorated offered with vacant possession. 

KENSINGTON OFFICE 01-584 8572 
26 & 28 Bottom be Road. W.12. Detached pair adjoining Freehold 
non-basement flatlet houses on corner site. Own car park. Develop- 
ment potential. 28 rooms let furnished and producing £10.400 pa. 
21. Dewhurat Road. W.14. Freehold non-basement comer house of 
I! rooms. 3 showers. 2 baths and double garaz*. Let » furnished 
room* producing £34375 p*. 


NOTSCE 


Tie National Marine Superro tendency of Brazil will receive 
until 20th September 1973, letters from worldwide shipping 
companies and from enterprises wiib Internationa) experience 
in the activities or ship repairs, disposing effectively ill 
operations docking facilities over 200.000 T.D.W., which are 
interested to participate in the 


SHIP REPAIR CENTRE 

in process of formation in Brazil. 

The Ship Repair Centre referred to above, must dispose ot 
a capacity to perform repairs of ships up to 4U0.OU0 T.D.W. 
The enterprises selecied will have participation in the capital 


and will be co-responsiblc in the elaboration of the project 


epair 


and in the implementation and operation of the Ship 
Centre. 

Letters should be fitklrexicd to 
Superintendencia Hunanal da AlnrinJia IWereanlc. 
Attn. Che/e do Gabinete. .4i* Rio Bruneo 115. J4 awrtar. 
J?/0 DE JANEIRO. Brazil 


ARE YOU LOOKING AT THE 

RECREATION MARKET 


Leisure and recreation is a relatively new area for investigation and 
development— and if your decisions are based upon accurate infor- 
mation It is not a high risk area. 

We are specialists in leisure and recreation and our service includes 
professional advice on market potential, site selection, development, 
design and management of recreation complexes. In other words 
we aim to reduce the risk in decision making and ro improve 
investment profits. For more information connct: 

John L. Crompton. Manager. 

LOUGHBOROUGH RECREATION PLANNING CONSULTANTS 
LIMITED 

1, The Coneries, Loughborough. Leicestershire. 

Telephone: 05093 5439/68788 


SAVE CAPITAL- 


and get 

tax benefits on 

accommodation 


n 


Single storev. double store-. - — e 
mobile site 'accommodation. 
Where you want it. when you w. 
Erected in just a lew days 
A remarkable hire service horn 
Terrapin -the dynamic group in 
building business. 

With 


v«.-n 
u?> it. 


the 


TERRAPIN HIRE 


Bind (lAitiP CiekMii, ‘.Mlqri l i.\iv.<”M UJ 1 .-ii-i'. cvr 1-Miruiti 


MORE SALES 
WANTED? 


Highly successful specialty sales company requires further 
produces to complement and expand its range. National coverage 
— through regional offices, advertising, exhibitions, direct mail — 
AND a very experienced sales force. Own warehousing and 
distribution facilities. Write Box £.1 137, Financial Times. 10. 
Cannon Street. EC4P 4BY. 


WE ARE SEEKING 

MAJOR HOLDINGS 


IN ENTERPRISES WITH ANNUAL TURNOVER OF 
£30m.-£150m. 

Enquiries only from directly interested parties on 
mutually confidential basis. 


Jobst Muller Jaeger U nter nehmensver miltl u ng 


4 Dusseldorf-Benrath, Rotowstr. II. Tel. 71 90 09 /7| 90 00 
W. Germany. 


HAMBURG 
BUYING HOUSE 


with many years experience in supplying overseas clients with 
wide range German Hardware, Building Supplies. Tools and 
Consumer Goods now anxious offer similar service to U.K, 
importers. Write Box E.1I38, Financial Times. 10, Cannon Street. 
EC4P 4BY. 


The real-estate department of a productive 
GERMAN BANK (joint-stock company) 
seeks for the sale of residential property and commercial buildings 
on a large scale in the German Federal Republic 
British partners 

as agents. 

KREDfTBANK GLADBACH AG. 

Bismarclcstr. 50-52 D 4050 Monchengladbach 


COMMON MARKET 
PARTNERSHIP 


Exceetionally <»oer.rn :ed Ev Manag- 
ing Director Of Dutch household name 
[tallowing own family saie> seeks 
partnership with progressive U.K. 
based concern capable bl e.ololt ng 
uniouo Common Market tonne. Ions 
Ideally, businesses seeking to expand 
their trading w in Holland. Belgium 
and Germany should respond. 

Site less imporian: than potential. 
Capua' avanaole 

RoMics in conhden;e. In wri:mg 
mease :o: 

NORRIS GILBERT. STERN & CO 
Chartered Accountants 
20 Regent Street. London. SW 1 V 4PY 


LOOKING FOR A NEW 
PRODUCT ? 


ACTIVE DIRECTOR 
Vast Commercial /Financial Experience 
t recently sold out) 

has substantial lunds lor venture pro* 
jecs: or available at emissary top- 
level negotiations. Write Box E 1 1 46. 
Financial Timet. 10 Cannon Strert. 
EC4P 4 BY. 


LONDON BASED 
INTERNATIONAL PROPERTY 
AND FINANCE GROUP 


PRIVATE INDUSTRIAL 

COMPANY 

with pre-tax profits oi £800.000. 
wishes u reverse into public company 
with substantial asses Further details 
available to srnoutly interested parties. 


Write Bax E.I064. Financial Times. 
10. Cannon Street, EC4P 4BY. 


Do you control a Unit or Invest- 
ment T rust or a publicly quoted 

Fund? 


Far a iifflited pc- an PMtJle oarlfa'iei 
maniocs «n.. m^nane tie land gratis 

15 d.'inonstrale J4?i-«-v,-mHii!i dfelfli"." 
market «on(i!ioni. W' In So- E Ml? 
F-njm.il Times, to C inn an Sir.-et 
EC4P 4 BY 


A United Kingdom based distri- 
butor of Ceiling Panels and Tiles 


requires :o wmen its range ot Product? 
and would be interested to near tram 
m« Manulattur.ng Campanv mat is 
seeking outlets tor •« mater.x'S. W.m- 
Bo* E.l 1 40 Financial T>mc*. 1 0 
s*nngn Street. EC4P 4BY. 


SPANISH PROPERTY SALES 


Priiii'Uais ot Cjni.unii-1 lule rested in 
nanniinp j Sub-jgent. lor inc sj'e ol 
Spanish Drone:*, a.o n* led :e write 
or icieoiionr loi details df idigc sca-c 
w.ciosmrlill i.l viii.il. apartments anp 
"aung-iio** Na capita: .n,eslmvnt is 
n-au red and tne commission rates arc 
prnergus Fuser White Associates, 
d P.itv End Street Oilord. Te: Osio.'c 

Uds-J 4I0S0 


W« have one too many and wish 
to sell our Taverner line of 
porch laments. Annual sales 
£35.000. Manufacturing entails 
light press, fabrication and 
assembly work. We are part of 
a public group and need a quick 
sale. Write for full details to 
F. Brauer Limited. Grove Road. 
Harpcnden. Hertfordshire 


imcrevlrd in retfi.-nj iirjpo.'T.om 
Cl an invest men; jini deaelapmen: 
nature, including lomncrid: Indus. 
:r»j: ana residential snnuns Con- 
sidiTd'ian .an he in im. lai m ol com- 
missiuri or NitluDiii on 13 su-t 
no! « ‘dual •ejiroments. sagtianvai 

land!: ir* *v?‘l*b Pi-ase a iu-. 

duto 's 'n 1 he sir lev .ijnnCcn r. 
:o MD Ssi E 0««rii F nim. .1' Times 
IQ Cannon S«-i<el E COP 4BV 


SEEKING FINANCE 

Applications invited tor any proposi- 
tion requiring financial assistance. 
Minimum £I0.DD0. no maximum. All 
replies answered. Strict .confidence 
observed. Write, giving brief details ». 
PARK INVESTMENT 
(MORTGAGE Cr FINANCE} CO., 
103/ 1 OS Terminus Road. Eastbourne. 
Sussex. Tel: (032J) 22543. 


pailnt double gadget mciai ana gtdstic 
universally used. Patentee Oversea^, 
write Bov E 10B2 Financial Times. )o 
Cannon Sued. IC4P 40V. 


, IBM U.ECTRIC IT PE WRITERS, factory 
reconditioned ana eligible lor warranty 
and maintained hy IBM BUY — save 
up ta 30".i LEASE 3 rr from £1.25 
Wkiy. RENT— Irom ti 3 20 Pur month. 
Phone vert ox 01-641 3365 


FRENCH MARKETING COMPANY willing 
to introduce British products into Europe 
■EEC'. Write Box E.l 14 3. Financial 
Times 10 Cannon Street. EC4P 4BY. 


A BARGAIN. L.nmed Companies £36 
Formation £36.50 mcl. VAT Express ' 
Ca Registrant!! L-m led. 30 E‘tv Road 
ECt. a: -err- 3434.6 
CHINA. Mditi'ting Opportunity ConSullanl 
attending Cvnioii Trade F*t OildSi-f- , 
Niivembei ava. table :o take i.'ii assign- 
■nent,. GlB Avsbc-aii-v 01-242 OudD 

PER ANNUM awered L30 JOU 1 
■merest only loan. Maximum period lSi 
months. Well secured ot 1 St morlgagc I 
on subsiar.iial residential Free PubLc j 
House siiuated Norm Toms Write Bov 
E 1101. Financial T.mes IQ Cannon, 
street. EC4P 4PV. i 

t.B.F.C. Development Inpiisinai ann - 
Cernnw-'H _F.n»»ie* U_k »na ab'oad 


HOTELS IMALAGAl. FOR SALE. Two S>tCS 
W.ih guilmc plans, 'at two lour Star 
hotels in a prestigious uni nun 
urbanisation m tne Malaga area with 
clow pri>xim<tv lo I lie Airport, gait 
roursc ami .1:1 anirinhe. Principals 


only lu Muli‘.1jn Lvd. 1 r D Chnap^ip... 

Londuii t t.J 


SURVEYING PRACTICE West K.-nli seeVy 
iniorrsling ai-fl cnallenomg work 
requiring architectural and surveying 
services Consultancy arranaemc-t 
considered. Wnlr Bdv E lliJ Financial 
T.mns 10 Cannon Str**t EC4P 4*V 
WANTED f ■nance orientated rrjmpar.iat 

resuirae tn, Ij'.n C -rr.nl Prnftl, an i 

.,,, _ - - VS* immaterial PreiaraM, barken n, 

I B F C I !■■! . q die- blare i aimi, All retUie, in slr-ctesl epafltlence 

uean.Tyiie. Te-. 0632 6HOI7-8. Telex | Write Boa E.l 145. Financial TUrm- li 

Canitaa Strew. EC4P *by. 
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WALL STREET + OVERSEAS MARKETS 


Down again on tight credit fears 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 11_ 


* THE DECLINE continued on Wall Trading In Foreign issues was lower in moderate trading yestcr- quiet trading. Steels lost ground, on DM1.9 -to 106 . 4 . Le ading 

■ Street to-day. stretching the stock light with movements mixed, day morning. VleHle Montague gave way Frs.70 Chemicals and Electricals ea sed 

* markets losing streak to three Atlas Consolidated Mining gained The Industrial Share Index shed to 5.2 SO and Wagons Lfts slied Banks recouped part of initial 

* sessions. $4 to *325. Hannduque Mining o.B5 to 215.68, Golds lost 1.69 to Frs.10 to 902, while Comelra fell Josses. Among Motors. Daimler 

i At 1 p.m. the Dow Jones Class “ B " also tacked on at 271 .S 6 . Base Metals eased 0.30 to tack on profit-taking.' gained DM1 to 337. Stores 

* Industrial Average was down SmJ. while OOWep Copper lost 102 .ii. Western Oils declined 2.05 Foreign -stocks eased, with lie generally lost ground. 

* another 8.77 to 884.50. the Trans- $S to *80. Canadian Javelin gave to 252.55. Utilities dipped 0.19 to Beers. Pechiney, Akeo and SWITZERLAND Markets eased 

portation Index dipped 2.21 to up S* to 914t, and Alliance Tire M2.05 and Papers gave way 1.37 Imperial Oil all lower. Golds also in light volume influenced by the 

- 158.97 and the Utilities Index and Rubber slipped « to *20. to t36.7l. Banks, however, finned declined. oveSteht Si ortWi 

i alt SS' O- 22 t0 267 - 3 «- AMSTERDAM-Dutch Inter- S5or Banks edged low? In 

JJfJJjL, n« mil HjJ* Rothman of Pall Mall “A" nationals were quietly mixed, gene rally easier Financials inter- 

KTMisr a ’ s»™kS e n rs”Moffl?!! w at F - ■“-■■■ pnt ° n 

trt Rail* VsIiAV Tnniicfemo k ■ ■ ■ • _ ■ > 


Closing prices and market 
reports were not available 
for this edition. 


eu r_„. vaii«i "•»= “““x *»h ««i lw »«■*. Plantations were mixed, while Conti - “A" and “ B ” and 

— — - SpJutl^UgSd SSSSoS S Z U ™±i^!!™ £■ £*”Jejl Shipptojpi^yr. Loci S^todter fearer each declined on 

The NYSE also shed *i to *25 3 . 


Indices 

NEW YORK 

DOW JONES AVERAGES 


t). 111 if , Trane 
Close Bonds, fKMIr 
1 


eased 0.67 to 99.41. 

; All Common Index gave way 52 

■ cents to $55.09. while declines Houston Oil 
outpaced gains by 959-to-328. 3 ; to 3494 . 

. Trading volume expanded 590.000 
, shares to 7.77m.. compared with 

1 p.m. yesterday. 

: Analysts said the setback 
1 reflected several factors, includ- 
. in? concern about tight credit 
condition and high interest rates, 
sizeable losses in many of the 
: Stock Market's “ big name ” 

Galmuor stocks, and an extension 
: of the recent pattern of con- 
; solidatinn after iwo weeks of 
i (airly sharp market advances. 

; Blue Chips and “Glamour” 

■ issues among the weakest spots. 

IBM dropped S7J to $2851 — a 

• new low for the year. 

Also pointing lower were 

■ Digital Equipment, off $1 1 to $ 86 , 

! Burroughs down $ 2 J lb S215J, 

Avon Products off Si; to S102£, 

• and Honeywell 84 lower at $168;. 

Du Pont, also under marked 
pressure, sagged S3i to $103?. 

Union Carbide fell to 5361. and 
Monsanto declined 81 ; to " $5SJ. 

. Analysts attributed part or tbc 
decline in the Group to some 
.. unfavourable Press comment on 
. the Plastics Industry. 

H allib urton dropped $41 to 
SI62;. 

General Electric dipped SI to 
$56; and Xerox gave way 52 10 
$146. 

But Polaroid climbed $14 to 
5104*. reversing a recent weak 
trend. 

Boeing surrendered 5] to $171 — 
despite a Pan American World 
; Airways order for 10 Boeing 747s, 
valued at about 32S0m. Pan 
1 American shed Si to $61. 

Zapata Corp- which has not 
.* opened, was expected to trade 
anywhere between $2 and $4 
"higher. .After th market closed 
yesterday Zapata said its direc- 
tors authorised a tender offer 
for 1.5m. Common shares at $23 
per share. The stock closed at 
,$ 2 i; yesterday. 

Prices also dipped lower in con- 
tinued light trading on the 
American SJS.. where the Market 
Value Index was down 1.94 to 

■ J 00.2S. Declines sharply out- 
distanced advances by -43MO-175. 

Volume was l.ltm. shares. 

■ McCulloch Oil led the mos(- 
activc list and lost St to $4; on 
turnover of 57,300 shares, includ- 
ing a block of 35.100 shares at *5. 

TWA Warrants slipped 52 to *4 
on 31.700 share?, and the third 
most active issue. Fox- Stanley 
Photo Products gained $; to $43$ 
on a volume of 24,100 shares. 


Syntex gave up $J to 5944, and 
and Minerals lost 


OTHER MARKETS 

Canada lower 

Canadian Stock Markets turned 


lottos 


LtiL 

* 


Trading 

, volume* 
000* 


Sept. 

10T-, 

6 

a ... 

01 ... 
30 ... 
3 ... 
sa 

27 ... 
24 ... 
35 
22 

21 ... 

20 

17 


72.00 i 162.13 
72.07 i 162.83 
71.91 ; 152,-tt 
i 1.74 I 162.33 
71.73 ' 161.33 

7L71 1 15fc3i> 
71.6a ■ 1&6.W 
71.61 I 157.50 
71.6a ! 1&5-S 
t Loo 1 iea.64 
7L49 ( 154.44 
71.47 163.67 
7L33 , 16L97 
71.04 ! I&2.S6 
7L38 ■ 164.48 
1L46 ■ 165.57 


83L33 lOO.CB : 1L630 
SSS-bi 10084 j 14.930 
901.9* S3.W l^i 670 
399.08 97.04 ' 14*00 
896^9 96.11 14JJ10 


887.67 

882^3 

883.43' 

872.07: 

CT3.71 

863.49' 

864.4b- 

86L90 

8b7i« 

867.4^ 

871.841 


96.02 
Sb£5 i 
SiJifi- 
96^8' 
94.G4. 

96.16 ■ 
864)0 
9061 
95.05 1 

95.16 • 
85.12 ■ 


IQ&O 

12,100 

15/90 

11J10 

9,740 

11^00 

11390 

10.770 

11.4453 

8,970 

11.110 


1*73 

Hlgli 

Low 


73J4 228.10 ,1851.70; 120.77. — 

|1B/1 <»1> lllMl Ml) — 

71.331 151.87 , 851.80 84^5 — 

(lD/3. 122.8, | ,22.$| 1 HWi ' — 


: AU-Umc hteh zraJ * (7/2.69). 
<5 All-time Wen 163^2 (20/4/65). 
r Kxcioding bf>od&. 


IND. DIVIDEND YIELD (u. 


>ejit. 1 


Aug. ii > Sept. 7. 1973 


5.79 


3.79 


-3.25 


N.Y. 


SE ALL COMMON INDEX 

December 31. 1965=50. 

11(41. 


uni 

tllgfa Unr 
e5.48 5i.Sb 65.61 
. 1M ■'-.-'ii 


Frt. Hiuiw Wed. Tucs. 


56.12 56.28 - 55.98 55.84 


RISES AND. FALLS 

lssui-siradi.il ” l-p Duun Uu-iianceJ 

I Thi 341 J>«3 W 

Fn. Tbiint Vir*l. Tim. 


New Hlcli- 15 

1/ioii 28 


AMERICAN SE MARKET VALUE 
INDEX 

sunlm; base loo Aus. •*)!■ 19TT.. 

l'*7S" Mult. Kri. 1 Thilt*' Wed. I Tuen. 


High 

101.5* 

nj3) 


Lw • 

100.0 101.32 101.58 100.85 100. IB 100.62 

31/iti 


Y< limin' 
IJOPH, 


1.921 2.110-2^00! 1.870| 1 J36Q 


STANDARD AND POORS 
US. STOCK INDICES 


Sept. 

10 

"JmL ord. 

— 118.39 

tCompoalid 

KB-Sa 

M 

1 

117,4fi 

104.79 


6 

... U7J8 

1U.13 

Aii. 

5 

.. 117.36 

104.64 

31 

.... U7J11 

104JS 

„ 

M 

... uflja 

103-58 


as 

.. 117.07 

164.03 

1973 

Hinh 

... 134.03 

120.17 

197S 

Low 

ia.li 
.. 112.97 

la’ll 

100.53 



CSS-91 

|22/Sj 


MELBOURNE YIELDS 


Ae'gayMMcn 60| Sept. 
Bending Stock* i 6 




£5 


423 Industrials. 
Utilities. 23 Rails. 


t 423 Indus) rials, so 


STOCK AND BOND YIELDS 


Sept a 

Aus. 29 Sept 7 

1972 

lad. OrtL yield pc ... 2.87 

8.SS 

157 

lad. OrtL p-e ratio ... 13.03 
Long-term Govt, Bds. 

13.03 

18-12 

pc ...... — 6.17 

6.30 

S.SS 


FRIDAY’S ACTIVE STOCKS 


Fod. 31 it. Mart. ._ 

draciaUoy 

PantuiWle Pipe 

VS. Industries 

Phillips Pemim. _ 

Disney (Wall) 

Amcr. Tel. TeL Vu. 

T R. W 

First Nat. City 

Texaco 

TORONTO 

INDUSTRIAL INDEX 

Sept. 10 Sept. 7 IS7U Huh 
216.:C 217.04 223.80 1 12 1 ■ 


CDanee 

Stocks Closing on 
trjded price day 


271.300 

a: 

+* 

200^00 

12 

_ 

175.460 

ani 

+ 1 

165,500 

131 

. +5 

lSS^OD 

541 

-ll 

246360 

73 

— 2i 

22S.60O 

SI 


123JJ00 

25 


113,001) 

471 

—h 

110.000 

291 

-i 


19H! Low 
202.45 «22 j' 


MONTREAL 

INDUSTRIAL INDEX 

Sept. 10 Sunt. 7 ion Huh 
246.05 249.92 233.71 1 12 I » 

COMBINED INDEX 

229.94 250.99 240.23 1 12 1 1 


1972 Low 
2<NLa:i i22.3i 


206.62 <22 3i 


JOHANNESBURG 


Cold 


Sept. 11 Sept. 10 Hiuh 
... 286.3 272.7 292.1 
( 10 -• 

. 195.3 291.4 217.7 

IS. Ii 


Low 
•23S.6 
<8.-2> 
123.4 
(10 4. 


l* 6 «-llW.> Sonn-e: Rand Daily Mall. 


On Ptelitaods..... 
Oh Bhrnlnga.^.... 


4.90 

8.16 


4296 

7.86 


4.63 

7.40 


sleady In 


in 


SYDNEY ALL ORD. INDEX 


SIGi, Decca Resources were off Industrials were quietly irregular, profit taking. Insurance were 

*1 at $7}. while Banks and" Insurances also slightly irregular in subdued 

PARIS— Market was hesitant in were mixed. Investment Funds trading. In Utilities, Atel were 

quiet trading. ‘ were easier. markedly lower. 

Banks. Motors and Rubbers GERMANY-— After an easier Industrials displayed an easier 

advanced slightly while Portfolio opening market developed a more trend. PaHIard Bearer and 
Companies, Buildings, Stores, resistant tone and closed mixed. Registered, and Rtayos, however. 
Electricals and Oils were easier. Demand for Insurance issues were among the few gainers. 
Foods and Metols veers slightly spread into oilier sectors, Ahisnisse followed' the generally 
firmer, while Engineerings and stimulated by the firmer dollar easier trend hi this sector. 
Chemicals were- mixed. and ' lower Money Market rates. State Bonds were barely steady. 

BRUSSELS— Generally lower in Among Utilities, Gelsenberg put OSLO— 33a rely steady in quiet 

trading. 

VIENNA— Generally 
limited dealings. 

COPENHAGEN— Mixed in fair 
dealings. 

MILAN — Generally higher 
moderately active trading. 

' Fiat rose Lire 24 to 2.514. and 
Suia Vlscosa Lire! 3.5 to 2,273. 
Most other leading Industrials 
were firm. Pirelli Spa .put on 
Lire? to 1,437. .Mediobanca fur- 
ther declined Lire 100 to 76,400 in 
Banks. 

Bonds were steady. 

TOKYO — Market was shar ply 
lower again, following the over- 
night fail on Wall ‘Street The 
downtrend was also accelerated 
by selling of leading issues 
by foreign investors. Volume 
traded was 75m. (45m.) shares. 

Textiles, Chemicals and Cements 
fell on a broad front, reflecting 
steep losses on Domestic Com- 
modity Markets. 

Fuji Spinning lost Y15 to Y269, 
Kuraray Y16 to Y226 and Mitsu- 
bishi Mining Cement fell back 
Y13 to Y243. 

The lower copper price 
announced by Nippon Mining sent. 
Non-ferrous Metals down. Nippon 
Mining shed Y15 to Y221, Dowa 
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* Hereai t Index Base Dec. 41. 1233. 
: Base UN Jan. 2, 1972. *• Swiss Bank 

Corporation Index base 100 Die., IMS. 
!«■• Closed. 'Ml Bose 1963. ii>j Base 
100 1963. (pi Basr Dec. 29. 155S. <5bi 
Pans Bonrse CoininJneo. base 100 19€1_ 
Id I Base 100 January 1. 1973. t Base 100 
Jan. 4. 19*». 4» Bane Sens Bank, base 
IDO July 3L 1964. i Strain Tunes Indus- 
trial, base too IBM. 
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Investment $ premium based on 
$2.60 per £i 29J% (31%), Con- 
version factor 0^336 (0^222). 
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+ FOREIGN EXCHANGES 


Pound and $ firmer f 

Sterling fell on balance against 3-llfc, the 6-month to 5-lSJc, and ■ FOREIGN EXCHANGES ■ it 
the U^. daHar yesterday, but to the 12 -month to 820c. , , tt 

dose In London at 82.4060-214075, The dollar rose . 100 points in 
against the previous $2.4125-2.4135. terms of the German mark, -for 
but with the dollar improving ..instance, to D&L2.4410, -and 155 
against various major currencies, points in terms of the Swiss franc 
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age depredation since" the Wash- continued their recent downtrend. 5i!i 2 ' 4 f 1 

ington Currency agreement of ending at 99.001 U5. cents, against -■ " 4 ^ 

December. 1971, narrowed to 19.1 the previous 99.19. O&poa'een 

per cent, from the previous 19.21 : Gold fell S2 an ounce in London Frankrrc.; 
percent The pound opened at t 0 -$102.25-$10S.25, in moderate 
levels above $2.41, but fell away business, in which rumours of a 

to- touch a rale in the region of possible substantial weight of sel- oalo— 

$3.4030 at one point' in theafter- ting, which have arisen lately, r Paris — J. 
noon, making a partial recovery appeared to have a more market gftookh'Iaj 
subsequently. The market was effect than on Monday. The metal 
unsettled to some extent by the opened at $104-$105, but fell ^Erich"*! 

approach of the UJv/s August quickly to S1Q2-S103. and showed ; rry=t 

overseas trade figures, due to be on ' modest movements sub- *r Basic disconms. a Bant of pg 
published to-morrow, while the. sequently. The morning fixing ditcoum raw. t hates stroa^n 
firm trend in U.S. interest rates was at $102.50 (£42.471), and the £«««»»* “• 
h^ped the dollar. Call Earo- ^tarnoon at SIOiTS “Th.l *S CJ : 

sterling was relatively expensive. New sovereigns ended at S3G-65I. io - io-iq. 50. « Rate glvcii 
at around 19 per cent. The one* and old at while double ciosms tinsnciai rac wtuH 

month discount on the pound Eagles wore at S266-S268, single at - 

widened to 1.421c, the S-month to $S5-$K. and half at $44-546. : ?-.i 
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50414 Cf 


■JI.M 70 
S7.t6TO 


80. HO- 70 
33.25-30 


2L3S-4L i6H25-7b ; 2.4)504 

; 11.49 51 i 10 526 540 
675 ■ Ii ' 8S.70 80 I4.i0 -.4 

J 6862 87,' !&. 060 7& 1 301 lj 89.S09> : - • &J9.M0J 

uj "“.^87 ®161 99 .02 7 IJO ■ 6.402b-7b i — 

125.66 .15 , 3XBS4iri I 70.45-65 - fc. 1025 135, .LSI5 294&I 1J3.54-87 • — 


15.23 -*3 ' Si el 32 


6L2525 ! 141J0-.10 Slncsporo &.60M 5.6664! (My 
jUrica— LB10 l-l.ii283'Ji 


I2.2S<« 

> MSS-Zi! 0.6,— 
j 68.095 145 Canada.— 
Ofl=U.3.i 


PJS. 8 ta atnntnn! 0.9915 Js CkovHan 9 la Xmr Xotk LD'83 92 U.3. 9 in Milan. 
565.00 Sterling In Milan 1359.90 (c t CommerriaL * Kales for Sepi.10 


EURO-CURRENCY INTEREST RATES O 



Oeob 


r Based on rates quoted by 
dealers. Other rates may be 
where. iss> SeUins pnoe. * Cm 
rate. Financial rate -XM-MJ t. 


Sept. 11 1075 : fiterliog 


Uutoti 

KoUdtts 

W. Gentnu 
miu* : 

fiwt*« 
fra no 

T Short-term— i 15-20 

T day*’ not*ee.j — 

Month 4«rV 18 re 

Dueo roooth*.[l6X-H;j 
gix-rtioritha..- TS|»- 
One-yeor tKdCr-MlS 

166, 1Ua 
10'e i ie 

IVi-Urfr 

W*-H<4 

Tri*-i'Jt 

10l|-ll 

7-7 U 
7i4-7ie 

•2Mb • 

*T && 

fiin-Sri 

iota-in, 

)«7, IU a 
lOag-IO'g 
T03e*16te 
Iflq-lOa* 
914-9)2 

7 - 71 * 

7.713 

7ii-8l8 

7r 0 -B‘8 

778-618 

778-5)6 

2-2!s 

22ta 

4Je-4*B 

5)6-536 

6ic-83* 

6i«-S3. 


FORWARD RATES 


MevYork.! 1.47- 1.37 c. pm|3 
Montreal .^.10-1.40 o. pm 
Ajnst'damj45* -S%* i 1 . pm I 
Bcussals-.. .95-75 c. Pin 
Copenb’n , |2 -■tv pm-3 ilia 


Long-term qerttfleaut rates as follows: two years 91-10 per cent.: three sears FronWurt -5S*-4^>* pf pm 
9I-9i per cent.: lonr years 9A9I per cent.: and five roars 81-91 per cent. f?!7 ,oa -— , ‘»?. in ' , !5 r 

The follawins nominal rates were anoted for London dollar certlflcaics of depoftirr MUaa— — I^r-7-lireiUs 

one month 12itb-ll* per cent: three months 119i6’U7i6 per cent: six months 119tf-lll Oslo ta-10 ore pm 

per cent: one year I 01 n 6 - 10 ! per cent. Fari*.. — -0*4 Yi* c. pm 

# ftez&r etc notQhial ciosms mes.* MocVIm .. ? 12-9 >>re pzn 

t Short-term rates are call lor sterling. u_S. dollars and Canadian dollars are 'Tann*. ... B 10 -jro. pm 
two days' notice for guilders, marks and Swiss francs. Zurich 9i*-8u c. pm 



Mining gave up Y17 to Y1T3 and Mines was CRA, which added In Oils. YVoodside-Burmah sympathy with Golds. ' 

T oho Zinc were YS lower at Y118. 61 cents at SA629. closed 10 cents bigher at $ A 1.50. Platinum dipped 15 cents to 

Matsushita Electric were off Y25 Bougainville improved IS cents while Am pol Exploration were and PP 3ust lost 5 cents to 

at Y610, Mitsui and Co. Y20 at to $A2.23, Ha mm era ley Iron put lifted 3 cents to SA0.00. Coppers were quietly 4 

Y33I, Toyo Kogyo YU at Y 398, on 12 cents to $A1.72 and North Among Industrials. BHP gained while other Metals f 
and Sony Y80 at Y4>}80. BUI gained 14 cents to 55 cents at SA7.42. Comal co neglected. 

There were widespread losses $Al-35. improved 22 cents to SA2.30. 

among u large capital” stocks. Poseidon added 30 cents at Colonial Sugar put on 5 cents to 
AUSTRALIA — Share prices, par- $A5.30. PekcrWaHsend regained SA3.92. 
ticularly the heavyweight Mining 56 cents at SA4.86. Gold Mines of JOHANNESBURG — Golds 
stocks, recovered after Monday's Kalgoortic closed 5 cents up at drifted lower in quiet trading. 


, 1 

Minin? Financials ’dediijj - 
line with producers. ■' 
Industrials were marl 
in quiet to moderate 


sharp falls. Industrials moved up ?AI.30. Tin producer Renison put London interest was negligible, with both London and p 
marginally, while Oils were on 50 cents to $A5.S0. Vaal Reefs declined RL20 to ing noted. But most Issues 

slightly stronger. Utah Mining, however, fell 25 R19.80. slightly above the day’s l 

One of the best recoveries in cents to 3A3.60. Platinums softened, possibly in following selective buying.* 



GERMANY ♦ 

AMSTERDAM 



,, . Fricei +ur -Dtv. !Yld. 

J - : Dm ‘ — ; % . % 

Se(*. It 1 

Price 

] + or j Dtv. : Ylii. 

FIs. 

-•}«!*' 


Steak 


SfK 

W 


SeW. 


57 
22 1« 
61* 

7~a 
32T S 
67 s * 
205* 
451* 
32 s * 
44 ia 
37* 
16 
39 13 
25 's 
34 
55s 
36 : 8 
7H a 
f s a 
61* 
19 
21 
34ia 
101 * 

4659 

1H* 

6 

"5fi 
2559 
10oa 
4H- 
37i* 
33 Jo 
35's 

24 S* 
25i s 

25 
2950 

5 S 5 

i” 

t3; a 

78 

}0;« 

16** 

•8i v 

66 ; 
60-a 

09 !« 
56 1 i 
ta.j 

431 - 

34!„ 

SO* 

10 

05-; 

J4 

40 1 . 
103, 
ia: ; 

3 Li-,- 

15 

19 

«-3 

6l?* 

3e« s 

asi, 

21 

aiM. 

141* 

42 

45 

M 5 

27if 

211 ? 

25 

61-. 

241s 

.14 

JS? 

7 * 
291* 

bijg 

tfii* 

35l; 
fi5 
^4* 3 
49 
20:. ; 
111 ., 
341, 
34 
*»7'i 
10.- 
*9 Sc 

* 03 ip 
■«>; 
3a 
673* 

«. I-' 

71 1 ; 

Ifi-i 

-8'; 

iB.j 


fcretbooo • 

\ KCA 

Hiwding„... 

- SepnhlioStaaL-.' 

. Revlon 

- KeynoUa Metal*. 

: Reynold* KJ indi 
1 Rieh-SforroU^... 
j Boon SrlMan T.', 
| Rockwell In tor. _i 
Boh mn J: Htao- 

| Koyiil Dctcb 

. ^"TOR^; 

bsrewxy^toro^.. 

I ftc. Joe Mimnlt 

■ Sr. Rejrb Paper—' 
. Santa fe I nil. . 

: Saxon Ind 

^ liehBu Brewi ng,' 
. WlliinilwjMr — 

; tCM„ 

: !»a*x Paper 

ScoviU !!(({.„„„ 
5oddV Duo- Vest 
Se* Containers^. 

. Santo (GjD.l„. 
i BpAprit 

j SocarltyNtt.B-k 

jshaUOU 

1 UheU Tmoeport- 



• algnodo Carp™. 

■ Simplicity Pxt_ 



.SoUttron. 


Sioatbdowo. 

• 6oathem CM. Kd 
SWttfteni 

■ atm*. Nat. Hiw . 
ftonutero PacuJc. 

I aouthemlteUfror 

| Sonlhlo 

: Sperry Untobu... 

3 perry (tend 

■ Squibb— 

. etaodsnl Brand* 

, i td. 07 1 California 
1 SliLOii Indi. ru. 

atami. OU Otuo.. 122.J 
; stauCT CfaetmeaL 4 
: SUsUdk Drum_. 

' StwWater..— . 
bun Oil 


845, 
245* 
1>8 
82 >i 
68 
175* 

451* 

65 

- 5, « 

88 

871* 
413* 
11U 
347, 
3l*i 1 
441* 
84S9 ■ 
5I 9 

65 ; 
1161* 

Ute 
161* 
17* i 
71* , 
1SS « 
881* 
95 
16* 
455a 
55 1* 
87 • 
811 * 
50 

66 
50)a 

3?e 
11* 
831* 
18 >2 
4B'« 
29 *8 
431* . 

16. B ' 
16 1 * 
SO 
89 
H91 a 

48 >o 
64 i« 


6on»t»nd..— 

' Svxujo: — 

'Xfld jBMO lpp 

• 1'dadjM 

: bnn Petroleum 

| Texa c o...— 

; Texas Bull 

■ Texas In»t7ti__. 

Texas Utilities.... 

Time — - 

; limes Mirror 

1 Timken 

!Tr»ao 

' Transamenca-— 
Tnm a If atm,, — 
I 'halu. Wocil Air 

i Tmvellen — 

I In. Conrinen nd 

' £JLW. 

I 0X6 Cent. Fox— 

i UAU. 

[ If Audi . ■ 

1 Unit 

• Unilever Ltd 

i UotifisBr XV 

1 Union Carbide.— 
’ UntooCbpimarce. 
, Union Gil Calif... 

Unrau rise I He 

] Uiwaanaerice 

■' Uolropl 

; L'nucu -UrcmrL. 

- UoUeJ UraaU 

I U lined Uurp.— 

U.>. runcuu_, _ 
| U.5. Freight— 
UA Gvpwim— . 

1 17.S. luiiurtrica- 
I U.S. s-hoes— 

1 u.>- Sieol— — 

' Pai itinl OkL — 

; U6U — — 

I Ulan lot'!—.— ... 

' UY IndiuLric^..- 
' Virginia Lice.—. 
Walgr een— . — — 

'•iarnerAfoani'n. 

ft'inwr- Uawrt . 

)) eJi» liHjjo 

H .tu-ro Uanuorv 

- 'ltrteau Lpmu... 

>5 >ni<»Kh'MiLiee. 

•i-il mea.„ 

rt waeiaer ... 
W!itfl|«Wi — 
bile tains. ImL 

rt ill Uiua. 

" leumaio LIee.. 
4'wnrnrth—.,, 

j rt>«s— 

1 Aaraa— ...» — 


65 
56 
46 J, 
20* 
95 
6'n 
46* 
la 
5 

22U 
30 1* 
291-2 
*4., 
IC85- 
307* 
463, 
19 
33.8 
43., 
121 * 
34 l z 
191* 
*3 
Jc8f 6 
25 
8 

1712 
lb i a 
16 
445a 
47 1* 
47 1 * 
84 1* 
at< i* 
623* 
841* 
12 
*9 
7v a 
81- 
14. a 
ZB > 4 
21l a 
1$‘- 
13 r K 

39** 

I8»i 
lb-'* 
*9* 
28 1* 
I8>n 

IS* 

lfils 

-2-. 

*31, 

^8'* 

IB.j 

.3 
32 
" i 
3U.« 
.3’* 
t7’i 
*4 
22. V 
*•3? 
Z48 


84>* 

243* 

Us 

22* 

6B3* 

17lj 

453, 

621* 

51, 

281, 

98 

421, 

lli, 

3458 

301, 

45L* 

241* 

5 

65 

U8>4 
12 >* 
161* 
171* 
Tie 
16 
2SS, 
975g 
163, 
463, 

- 55 
! 27 
• 

• 497, 
561- 
, 50 

4 

10*8 

831* 

185, 
073, 
29., 
ai5a 
161* 
lb.* 
SI i« 
81 
49 1, 
623* 
85 
123 
4 1 Ij 
33 
36'* 
481, 
18'-* 

9 2 be 
9l„ 
45'i 
lai, 
a i, 
22i* 

' 1.9 1 * 
29t_j- 
24>« 
I09-* 
301* 
a73j 
18 % 
34i rt 
44t* 
J23, 
o4 
201 * 
333* 
28 S, 
k5 
81, 
177, 
lb 
15 r a 
345, 
61 1, 
37i = 
2SS, 
a6is 
615, 
*41, 
121 , 
1:8 i* 

8 

o'., 
14 
IB .y 

kI#B 

13J* 

. 13i„ 
30 

19 

/Or] 

53 m 

fi81* 

19 

15-, 

12 i.i 
** 2 •* 
-21;‘ 
a 81j 
kbi| 
-3I-. 
c2ts 
c8 ■* 
aOi* 

4 

k7'i 
41 . 

22s* 

*1 

*409, 


Zapata ! 213, ' 214* 

! Zenith Pmj*le _. M . 33 *4 33&, 

; WoridUwldB 6 m_ 383, SBq 

'Chile 3% 1983 577, • Laq. 

, Peni3tia97 ; t«o<* too* 

OJS.TnaaWZBfli 1975, 977, 

U-S.T 85-4 637, 

U^TBldaf tH0s.!8.96iJ% 8.75* 


CANADA 


Stock 


BCDt. 

10 


I Sept. 


I Abttflji Paper. 

j Agnlco F ari g -- — 
AkanAlomtniuiD 


i Bank of Uon traaJ 
I Bank ot NoxjScot 
; Bell Teiepboae... 
i Borin — 

florae Pnpm_ 

HP C mQmA. 


Oaigaiy Power 

Uanada Omwrt 

tixntateK/WLBkli 
Uml BrcTreriea^. 
UanlmHantCoai. 


131, 
5.2b 
33i« 
18*, ' 
M/i 
185, , 
39*, | 
60 r, , 
2.05 ! 
t8.B0 ; 
153, : 

19 

67* 


131, 

5^0 

331, 

287, 

115 

IBS, 

331* 

4<D* 

2.10 

3.90 

161 , 

18I S 

S'* 


23S, | t?3l« 


Can. ladnatriatw. 

! Can. PidOo 

■ Von. Super OU^. 


; Chieftain 

Uo minor. , , 

i Coos. Bathtmt^. 

' Coo. Textile M 

| Uonmmar Oxa.^. 
! lina M teb ...y_ 


Doolaon Hi 

I UiU. 2>ea^zaina_ 

| Dome 

| Dome Fetrotenm 
Dooiiaioa UiMm 1371* 
Douunr 


14 
8.55 
4.50 
30 
151* 
lb'» 
55 1 2 
12 
11>2 
all, 
271* 
t4 U0 
IDi* 

7 

8.5 

a9i, 

41 

90 


- 

Uajx>ot„, 29*, 

riUoon'^ NtokeL 74 
Fin L^oUection.^ 18*, 
Ftad ilotor Can., ke 
' Goa. Distributor. 12 J, 

I Giant Irfwtaife B.Bo 
I Uu Plain Dev.,_ 301, 

! tenl/OU Oroada.. a6 
| UambroCan.(lB72 51, 

; Hawker aid. Can. 6.37 
dolUnger...,.__ 45 1* 

; Homo 0/1 -A* 47 

I Undaoa Bay Uok k6], 

! tludaoa Bav— _ I'.S, 

H'dsoo OUi Uas. 5C.J, 
I. LC .. ■ . . lEs, 

imasco 3t J, 

Imperial 1711 4bl- 

I ndal Canada-..- tlhl. 
Inland Sot. Qu_ ZU 

lnteroanXIekeL' 33 

lofp 1 * Pipe Line- *3i„ 

lrtoFmtFln.Uup Hu* 
LoWaw Com. * 9 -. ts* 
Ho'miU'n BloedeJ r3i* 
Wnwifiy -Fergnaon 23 
McIntyre rtrpoe .31. 

SL*. titoros Usn_ ( .6 

Mooro Carp a. 491 * 

.MTStlUkaerrieea O 5 
Koaoda kiiaos— .Qi* 
.s'tnaniACienCias: 1 - 

N arose OU £ U*. l8J« 
Oxkwood Pecrtm o.5l 
P acificPetroleam $'c-m 
V*g* Petroleum . 3.75 

Pan- Can. PeL — l4i g 

Psuuu ;22 

Peoptes Uept S.. *1 

Place Gas i Oil. _ u 64 
I Placer Dev'lopmi 27->* 

I Power UrpnaL'n 1 1 

' Prior 161* 

| Rantjur Uil Coda -4 /„ 
j Ueed Sibaw lu I- 

■ Uu> Aly 0111 . 27 
; Hoy* I .l^iau’u' 0.88 1 
' Ko.v*« tSK.nlC.in. aSi* 

, lioywi Tniat _ 4 i a 

Jiheil Canada,. >0*, 
aherntt u. Mines laa* 
siobona O. Ii«_ 1$ 
ilmpsou 

slater XV alder c. 10 ; 
?Uei ul Cauada.. *u 
' bteoti IbwK Iron. 1 47 i 
- 5imuiiiplai4 Oil. 9.2s 

, leaacuLteUlJa... 2>f 
1 1 <0-01110 Lkiiu. I*. Z 3lj j 

I I radscan P|*M) i.i .9 ; 

i 1'raiit, Uin.ul O.. . 8^ 

I irirsc. i,; k 

ilinxiaCM 10 

. Liiiieu Cvrpn -tt H3g 
1 VuiMier rixroln, 5.90 • 
Ualacr ilinc*.^. 34*4 
iVbai Court liau>. 17.1 

1 ' rtoiiH. Liro., : oil* j 

• Asartl • ANraiee. 

. Trued. « Mew stao. 


135, 

8.5 

4.45 

30* 

134, 

lbi* 

55 
12 
11*1 
31i 3 
271. 

4.00 
15* 

7 

7.95 

381* 

41 

69 

56 7, 
37 S* 
*3S 4 
291, 
741. 

81 * 

95/, 

121 , 

9.00 
t29i* 

flSl 8 

Sij 

6.37 
45l( 
46i* 
*6 
111 * 
60i* 
Zfisg 
30l* 
46 
La Jj 
10U 

»3U 

33 4 * 

831, 

T64 

117 

49i tt 

0 63 
50>: 

9*a 

18U 

a.51 

o 2 i* 

3.70 

141* 

291. 

J 2 s 

iV* 

IB 

341, 

ZUl; 

H6ia 

0.86 

£6 

20 Sn 

IS*, 

12 T, 

81; 

91, 

3U1, 

1 50 
8.7j 
63 
on 
X9U 
iv 

■ fill? 

91* 

Tl-XS 

6A5 

06 

li-i 

fit 

nua 


A. K.G 100 -0.5 

Allien* YemU-li...- 471 : T 10 ] 

B. 11.W. 854 

BMisehe-tnilfn... 129.5—0.5 

Barer 109.5-0.5- 

Bavvr Hjtjo — ; 299 

BayerVeielmibk..! 301 : .-r3 
Con. mere!* nk_...' 177.5—0.6 

Conti. GummJ 

Daimler ! 



Deinag 

UtMceche Bank....' 

Dtvcdjior ' 

nyvketbatt Zeai'n 
Gelxe oliers... ...... 

Gntehnfnnwk 

Hapes Uoflftl , 

Us rpeuen OMlOOlj 183 ‘-*-2.5 

Hoeebit - 117.6- 

Hocsch— I 

I. G. Farbenlnlinl 
Kali ZrtLumi 60|l 

Kaistaili | 

Kurhol ... 

Klnck HitrahoU...! 


10 ' 5.0 
16 1.6 

16 : 3.1 
16 
14 6.4 
20 > 3.3 
20 3.3 

17 4.8 


18 

♦*17 


2.7 

3.2 


85 —0.3 
337 +1 

267 -rl 

138.5 416 » 5.8 

248.5 -0.7 18 . 3.6 

188 -1 : 18 ; 4.8 

245 i 15 i 3.1 

105.4 + 1.9 ; 
120.1,-0.9 : 
122 . 1 - 0.1 


Kiockner/Du 100»i 
K'rVjufrn/n ioo*i 
KnippiUM 100).. 
KnndenKnxUt Bln 

Llade 

lanrenbrmuDUiW: 3,540 


49J+0J 

2.95 

85.5 

351 , — 3 ■ 

220 1—3 , 
7B -1.5 1 
115.1+1 * 
560 |-2 . 

114 ,. 3 . 5 : 

375 ; 

138,! + ! • 


14 
9 
9 

15 
4 


Also (FL2»_ 

AizBliXed Fl.luuf 
... .UUS (FI. 101....: 
5.8 j AmmBankiFI^Oif 
Van BerkeMFLGO 
Bljenkorf (F1^20).l 
BokaWestmtFLIOi 
Blsevier (PL 201..] 
SuroComTatFLW, 
, GisCBrocad+PnO, 
1 HamhroaOft-PlfiO 1 

Heij Albtr(FI^O). 
Uelneken /PL25l., 

HellingcDan ; 

Hollaed Fuad... -i 
Hoogt.4-enKFl.3J>: 
ffateDonfflasPlsll 
IHUHollandFltj. 


69.7; — 0.8 ( 18 I 5.2 
S15 -1 • 18 ! 6.7 

52.5i+0.S j — j — 
79xf.+0^ ! is | 4.6 
200 UB i 15 j 5.7 
98 -6 . 81 ' 4.3 
106 +4 i 48 4.5 


AUSTRALIA 


Befit. 11 


Aus 3 


'OSLO ♦ 

Set*. 11 


' Prite" 
i Krone 


Acrcnr Aosttalia 

AdelaidaBrighiunCeui’tSOe 1 

Alkane ExploratlonB. 

AJUnLUatg.Trdk.lndUB. SI 

Aropnl ttploraUaiu. 1 

Aid pol Prtroleum 

Aaron. Minerals 


1.07 

1.51 

:o.o<s 

2.32 


1-0.01 

-0.G4 


0.10, 


123 

itTll 

1—1.5 - ' 

Berg. Damps tih j 163.75'.— 1-28 •'). - 

i— 1 .-/.J- 


XrueriknJmien... 

(lerKeiia Pnrathk! 


ISO 

1?2 


6.8 

3.7 


4.9 

6.4 

4.1 


20 ; 2.9 
20 | 4.5 
4 I 2.6 
6 i 6-2 
15-4, 2.7 


Lufthansa , 

M..X.N 

H'esmana DMKX* 


Moral Igvs' Isrhalt. 
Hunch. Hurirrera 

Xeckerroann. 

Prenssag DU 100 
RheinaulilDUlOOj 
Ubets, )) ejiEleta 

ScWing ...J 

Siemeas. 

SutUatker,. 

Tb>wsen. — ... 

Vereinetamk....... 


55 -as 
129.2—0.8 
165.8- -0.7 
210 -7 

664 

108 -1.5 
83.6-0.4 
101.5+0.5 
135 +2 

410 -0.5 
226 J — 0.5 
275 !— 1 
58.3+0.5 
316 


' 3.6 
5.1 
0.6 

4.5 

4.6 


10 ! 6.0 
8 • 1.9 
/15 1.3 
8 5.7 


610 ‘ — —.1 21 0.7 | Assoc. Portland Cement—! 

80 23* 2.9 

63 ’ + 1^! 14 2.2 

81.5: ; 8 '4.9 

117.1.-0.4, 22 | 3.8 
£80 + 1.5 14- 1^ 

47.2 —1.8 i 14 3.0 
816 !-a ( 13 

68.9-0.1 : 20 
49.6+0.51 — 

59 i-l : 16 i 3.0 

97.5... 

66.5-1 
63 1-1.8 
69.7+0.1 
47.1 -0.1 

175' 

72 -0.2 
107.5+0.1 , 

284 1+1.5. 

377 -55 
162+2 

68.3 

257 — 5 

21:3.5 -0.6 24.6! 5.5 
147.5, -4X5 4 ; 1.3 

105 +0.5; 36*1 6.9 


K-L-M. (FLIOO) 

Int . Mailer (PI JD) : 

N aarden (FLIO)...; 

>'at^'*dlna’r'nce 
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JOCK EXCHANGE REPORT 


! T-r.. 1 


Equities give further ground ahead of trade figures 

hare index down 2.4 at 408.7— Slight rally in Australians 

OUNT DEALING DATES Affected most were short-dated 242p in front of the interim state- omission of the Anal dividend day's lOp fall on fresh considers- of to-day's interim report left 
.. o issues, particularly the two ment, Boris fell lffp to 223p in the brought about a sharp reaction tlon of the implications of the Dutton Forshaw a like amount 

upturn leaders. Treasury 9 per cent*, 1978, course of a good two-way business in Hal wins which swiftly dropped large cocoa loss, Rowntree easier at 54p. Oq the other 

: -t Deelara- Last Account unaltered at 91- B. af ter 9l|, and following Die first-half figures to a 1973 "low” of lap before Mackintosh shed 2p more to a hand. Henlys continued to attract 
„ TUniinvg Dbt tbe “tap." Tteaswry 8 per cent which failed to come up to mar- recovering slightly to dose 3p “low" for the year ot l38p. a fair amount of interest on take* 

jgs nous 9 1975, also unchanged at 954, after ket expectations. R- Costain were lower on balance at 20p. Else- Cadbury Schweppes eased lip to over hopes but dosed only 2p 


FINANCIAL TIMES STOCK INDI CES 

__ . start. ; sept. ■ Sept* : tel*. sept. I sort. A 1* 

n 10 V b b 1 4 *B° 

OmmBKtSga.^ 63.48 65.49 63.36 05.16 63.40 63.99| 71.18 

Ptw4 Iut«MU__ 65.B7 63.97' 63.80 65.67 63.95 64.22: 73.41 

ln*Mtri»l O n jjr Wry «„, 498.7 : 411.1 <14.9 405.8 404.8 406.1- 498.8 

GoIdiIfne«^_ ’■ 166.6: 16 LI 165.9' 169.5 166.3; 160.4 103.0 

On] Di* Field { 4.64 4.60 4.56! 4.65 , 4.65: 4.64 5.33 

KMUnjpYklS(/BU)(a); 10.34 10.37 iai7 10.38' 10A9 10.38; t9.07 

IMS. Bario Cneti (oj (fti. : 13.19 13.29: 13.41 13.14; 13.13 13.16 119-71 

UaaMngi auBj. ■_ 5.902; 6JJ76_ 5 .635 5^35 5,888 6.«OW« 

*10 a.m. 408-8 li e-in. 408.6 Niton 408.2 1 p.n>. 408.3 
Z p.m. 408.2 a {Uil 408.2 
Latest index 01-348 6829. 

(a) Based on 50ft Corporation Tax. U» N11-12.3S. t on old Oasis. 


HIGHS AND LOWS 

; lari Since ComtitlatuiDj 


S.E. ACTIVITY 


n. throe hwioeca days eartor. 


Offerings of investment currency 


OortSM — '72.06 63.16 ' 127.4 1 63.16 1 , 2B , 147 , 

j g&li . (9/9) , |9rl 3ai j <6-B/7ai . | i„i nBr I 196!l S34-I2 

Fixed Ini— 73.83 j 63.87 I 150.4 ; 63.67 ■-'|»nilatirp...._l 113.1 116.4 

I iZi'li ] (6/9) 1(3:111/47). (6x9/73) luUib ( 134.5 166.5 

'” ,ort — j | «s? !, i •«, „aeE:j iiaji 

(10, li j {bi%) ,ilB)3/iZi .W/6 Hj, jUbiBbinata.^....; 198.8 200.4 
Gold Mine*. 903.6 I 95.6 j 203.6 | 43.6 si*ci»Uill«V ; 114.2 , 119.5 

I fl’ii j (IS’ti i Wt'l i) iJtUD/ll.T^taU. L „. ; 137.2 _159.6 

Basic 100 Govt. Sees, 1VI0/S*. Fixed im. U3& led. bid. V7/SS. * iota mim* 
X2/9/& LE. Activity Juft-Dec. IMS. 


; 127.4 i 63.16 ! , Pn , 

! i <6 ' a, ' a, ;i,,.„i B rrS^:ri iseii 

I 150.4 < 63.67 ;''prrulatirr... 1 ..l 113.1 
{(22:/ 11/47); (6x9/73) luUib [ 154.5 

!.£££ '&!£& HiSSrP-! 122-2 


TUUHaALTWES 

BOLD MINES 


FT — ACTUARIES INDICES 


Industrial Qroap 165.79 166.92 166.91 164.96 164.67 165.47: 208.51 


ags uvin» ’ 1975, also unchanged at 954. after ket expectations. R. Costain were lower on balance at 20p. Else- Cadbury Schweppes eased lip to over hopes but dosed only 2p ( ZZr 

: 3 Sept. 13 Sept. 14 Sept. 25 H&. Other shorts were and another dull market, failing to where in Stores, Marks and 57p. but Supermarkets provided better at 223p, after 227p. Buyers X!, ZZ . .« « t (m nu basis. 

f i 7 c~„» 27 Sent. 28 OcL 9 occasionally i off, whereas 2T2p on disappointment with the Spencer, 259p. and UDS, 112p, a firm spot in Wm. Morrison, 4p were also around for Kennings, ““ fl ^ msis. 

p medium- and long-dated issnes interim report before picking up gave up lp and 3p respectively better at BOp. British Vending 4p up at 68p and Dor Ida, 5p HIGHS AND LOWS S.E. ACTIVITY 

1 OeLll OcL 12 . Oct 23 regained early losses of i to close to dose Sp cheaper on the day at while Freemans (London) de- followed Monday’s Press-inspired higher at 8Sp. i3 _ T ^ ■ — . — 

tiim •» deallM nw Uke pace without alteration. clined 4p to 262p. John Peters rise of Sp with a further gain of _ tan ^mce uoMtHitwD [ _ i s«x. i Scot 

pjn. throe tadtoae <«* ewfiar- 0ff erincs of investment eurrenev — — — (Furnishing Stores), however, lp at 23p. Hotels and Caterers Scrappy selling on an unrecep- 1 HiaS ^ ; Hirt 1 Low 1 ; 11 10 

^.-. k Markets were aadh held r-SSd bv 21 Oj hardened 2p to I35p following ended a shade off in places, with &ve market brought Unfted — 1 ^ ' ' 

■>aS?as#5S SSrSSifta * —iw.wiaiaBiiStdw w 

'5ra«r«'25S 190 f Recki « coiman d 0wn s&rLs » ““-i w \ was« i^-i uts 

.Mnorrow*s announcement of the day at 29J per cent • Yesfer* 180 — i k closed ni ” a . ^ . .. acquisitions, and dosed slightly Ic,<0ri — s 09 - 9 4048 5436 ' 49.4 1304 132 J 

.. August trade figures. Leading day's USEconversion factor was 180 / fli - 12 * p - . . eaSeTrtfep DRGTlipSd ^ % (ini. | ( 6AU {.iww.a. SMSSt”- IggS 5SH 

TJ1 aw 170 — ^ — / rW — »— r;K a rS]?w # t?oi - »-i gy ; gg i a sa ! : aa ■ bb ■ 

: ' coStiS'to^tScTSe^t^ft 1» 4 >-4— Sid^atlnp' unS^byTS ^on^ o SiaS ^d hardened 2p To S9p. ^ ^ ^ 

•. .rfSr^sSe sssr 1 " *** ch “ ged Recent «« — f W - acu^ was at . io« e b b m „ ArTl jAnirc i WmrFQ 

to dose 2.4 down, on ,ssues - J U T 4nto«S» and Philips' Uunp 10 p £S2S Properties, which closed mixed. FT— ACTUARIES INDICES 

' ffo'r MT JS Anst Banks better Z Jw/Wto I S St. SSJStfSttS “HSS -‘aJSt^MUT 
>nd * thwT ^Mks recorded Presh falls of up t0 5p were 1 if BOLD SINES Shb lossi Sp^apleM^ ?ut ^ShlSS better 80^ just in fronfoT the t«n*«rfxi o«wp . 165.79 166.92 166.01 164.96 164.67 165 . 47 : 208.51 

-i'B SS « - w « , - t3s rwHS 

> on cc^pany trading state- I wSni«rfS?^n en“rt 110 mav jw jul Afi » couraging sta temrat wi th the full 4p mo % tQ fig p after Monday - s P/K HsOo (imu .14.30 mm. um i4^i 14.29 14.33 i7.87 

... FaDs in FT-quoted Indus- ^ iSsier at^n. 338o and 328p : report. AB Electronic added 2p Wp drop on the breakdown of bid in *u stww^ 175.31 174.47 174 . 25 ' 172.59 172.41 173.12 210.40 

SSI | 'Sk&trZi a « AMJB sHffir MSB « — - 

„ |H£S 2 « T o„ xu^ . - 

D **5eSt ^Gdt-edged isS Armitage Shanks. 4p down at Investments and GKN Jouch fresh Cosmetics. 48p. JanUne Matl^^n Rowing news of Sun Lrfes m- 31p j oweP at 49 P and Toray 6}p of selling. Gold share prices 

y?n the iSSrpSe hTuS Sid^AiESSL an/xS 14 °P- On a mpre cheerful note. “ lows ” for the before cloOTg lost i^atg^p. In brighter mood. creased stake - down at 43p. MontTort (KniitiUK). retreated further and the index 

' irvhin rate hirtlosses nt H. and R. Johnson Richards Hies only 2p down at 360p and 6p lower channel Tunnel advanced 20p 0 |.. ;nesK in leadine Oils was however, touched 72p in initial dropped 4.5 to loti. 6. Sentiment 

'doS^ V?* 'S^DisSimS with revived speculative at K8p respective^. . Secondary more t0 21 Sin a STmarkS aB ?in Sii^al w^he retiS? ^^ponse to the interim results was unsettled by an easing in the 

. P arett Dy we C103e - “JSJy Ljjgp in ouietS interest and closed 9p to the good stocks also had then- casualties for a rtvo-day rise of 30 in front dow^drifT Continued ^ BnxSES before driftin B back on lack of bulb on price and there was also 

, tralian l^ues ustwUy ninSfa at 376p. Support was also ^vei iii Herbert Morris, 6p down at 0 f to-day's White Paper on the 4 n 1 M ci,r si aafin hvrhp follow-through support to close a backlash from the weakness in 

' •:. ^red part of the big falls £2 to Man-AbeD. 2p firmer at a 1873 122p, and A. Cohen, which fell op project^S. HoOnuug rose 9p to 3 d at "Tfiif unchanged on balance at 65p. South African Industrial equities, 

.-.ned on Monday Which SS2* “ L t ^S£ > ^2iK ^bigh^rf l50p,VS« gains of 5p to I35p. Impressive fim-hatf 142 J foUowingthe ^ wmpaiy’s S?? 8 ™in% mingworth Morris continued to , , u 

- -ed the Australian currency or so were recorded in TObmy figures failed to steady Blackwood warning of a possible ” war^ou^ tn ^rfd ^ r benefit from the chairman's Lows for the year were reached 

. Ration. On the other band. g«* a L. r ^L, ^ nd ,“ “? Conteactte 8S9p. and Greaves Stodge, 2p off at 136p, but assisted mg’* opereM Md “donTsen^ M’S*Sd linVatStaSaJSliS recent encouraging statement, the by Free Slate Gcduld with a faU 
her reaction in gold bullion fi* flSa.2 OrganiaS*, rap- Angkr-Ameriean Babcock and Wilcox which rose advice. Broken mn tapriSui SSSSi-Sj® 1 Ordinary and “A” both ending of 30p to 930p Resident Brand 

«S *102.75 - promptea^ . J ^S, 'S SS L,!!. M ^!^* g add « 85p dosph. Sp ,o 37p. liter Mp For.J nmitax ^boundM 22p to 528P SS to »i B h f r at alp and «p 2?p to a20p and Pr^ldenl Slwn 

... ithetic reaction in gold rnnin sharply higher profits and an reason Barton and Sons improved Monday's 26p fall on the Austra- Xr wnhf 1 ^ a wr respectively. L>P to 9*5p. all three mines arc 

-.’B shares and left -the Gold ST^pS&JSS* Incr^sed ^vidSd payment 2 p to 64p. Elsewhere, W. H. Wer Uan reValuatjon. * “Sto" sStefie sr ?£ c marfa a Hrah f ue to announce final dividends 

• -index down A5 more at ™ ^ debases. .. . AwaIting to-day's interim results, were raised 70p to 170p nominal . , u«iuia»’ nf Shi 20^^04500 * , Sl A£ cans to-morrow. 

for a three-day loss of 12 j 9. In steady to firm Insurances. Kenned ys Builders Merchants 0 n the share exchange offer, worth ¥u 0 ° d ^ s ^L ate off J ^? Pn m 111 y P ^ P ’ showing ^t h J wsel ^T°P g t !' | ^ e ^ 6{ ? Winkethaak. which will be 

_ . • ■ • • Guardian Royal Exchange put on moved up 4p to H6p- 156p a share, from WGI; the wJSS Shippings continued to soften g™ VAiSPn, I declaring taT inierim on Friday 


‘ jk Markets were agaih held released by recent selling V 

• 1 " i grip 'of uncertainty await- Australian securities in London 
- oth the outcome of yeater- were not too well absorbed and 
' meeting between Mr. Barber the premium reacted to 29) per 
he building society leaders cent before dosing l) down on 
<4 *i*tn . (-morrow's announcement of Hie day at 29J per cent. • Yesfer* 
'-i %tgust trade figures. Leading day’s USE conversion factor was 
es encountered light selling 0.8336 (0B222). 

''■''he FT Industrial Ordmary _ . . _ . 

. 1 Wo, was showing a loss of Qainuace, up 3p more at SSp, 
• V lo J^ a^d barely rnov^ continued to attract interest in 

' ' . ^ if ter B * I bef ore rfSET^S- Jj*?*- «“*• Recent 

y to dose 2.4 down on ,ssues - 
-•-.•e at 408.7 — just 8.9 off its 

/.-’for the year which was Aust Banks better 

• : / lea. a week ago. 

md tine Rfncfcs recorded Presh falIs of U P t0 5p were 
S3 recorded in the home Banks, with 

^ Barclays that much lower at 335p 

'*■; while Uoyds, - . Midland and 
f on company trading^ ate- Nadonal Westminster all ended 
. . FaDs m IT-quoted Indus- ^ easier at 25Sp. 338p and 328p 
. . outnumbered rises by over recruvtfneiv. Australian u&nes. 


Gilt-edged started more of -the previous day's ISp 


JUL AUG SSP 


Dtr. XUUpo — 
P/K Hxtlo tost)* 
all Shun— 
Uuikiu Xteld pc 


174.46 175.65 175.B0 173.B1 173.51 174.05 211.85 

4.34 4.51] 4.30 4.34 4.31 4.54 3.39 

.14.30 14.44 14.49 1431 14.29 14.33 17.67 

175.31 174.47 174.25' 172.59 172.41 173,12 2ia40 

11.67. 11.67 11.73' 11.79 11.72; 11.61; 9. 6 

TOo old buds. 5 


’ " : ;ed toe Austraiian cutTen^? ^ SSS ^ SiintSSWS Sing Sf°T pLs.ble -SS3SB A 

.- tuition. On the other band. gSSfy Sec^to. ’ 5p d down at Contracting 8S^». and Greaves Hodge, 2p off at 136p. but assisted ing" operation and “don’t seD" ^ Scond lm^stwrks eheaSened 

’.her reaction m gold bullion Organisation. 73p. Anglo-American Babcock and Wilcox which rose advice. Broken Hill Proprietary 1 Pr^rn i Jr i nc* at 

V\l? L pJ?vid£t ^cSShiS h5d at « 5p despite 2p to 97p. after 94p. Por a similar rebounded 22p to 528^ SS^^hile^S^ai Sdlp ?o 

■: .‘fhmic reaction in gold sdmilarl v low^irat mum sharply higher profits and an reason Barton and Sons improved Monday’s 26p faU on the Austra- W 4 a after moln ^overseas 

- ; B _ shares and left - the Sold ^h£5f P Increased dividend • paymfflL 2 p to 64p. Elsewhere, W. a Wer Uan revaluation. * 2Su£ sSgiSe nSS TS 

.C -index down AS more at rurcaaecs. Awaiting to-day’s interim results, were raised 70p to 170p nominal ... u . . 1-f . nf 2 nnt^ 450 D 

for a three-day loss of 12.9. In steady to firm Insurances. Kcttned^s Builders Merchants . on the share exchange offer, worth M OPday ^ * . late J. 1 ™?, of ther ° y 2Dp t0 4 “ Jp ' 


: little changed 


l|p to 207)P in -fron t of to-day’s jq ibeA j more to 241p. Else- latter ewed 
intermi figimea mid further con- where - m chemicals, Ffeons gave Anderton-Forco 


lin tn rain lochcape, Mann Egerton reacted , biuppings conmiueu w sonen African DlsUDeries Sp lower declaring Its interim on r rmay 

uP 1° ®*1P; hi active tradine to I 860 before 1° quiet trading. P and O Defenred . iwmj- together with those of the other 

gained Sp to 90p ® 1 SJ e l ™g2 I5p lower *oa eased back to^279p at first, but al 28515 Ev-ander area gold producers, held 

zp to 39P. out 1Q _ . thj mmnare , recovered to dose unchanged on Rubbers took on a mixed at 4S5p. Otherwise. Randfonteln 


smdl^eD^robsidJi hw- t0 0VernlgIlt teveUL 
' • “cheap” buyers appeared Company news provided the 
'-'i many instances quotations main features in generally little- 
ed to their overnight levels, changed Buildings. Standing at 


Rubbers took on a mixed at 4 Sop. Otherwise. Randfonteln 
appearance after a small trade, dropped 30p to “40p and East 

Drlefoniein were 20p down at 
405p. 

Australians rally Financii>ls rollowed lhe tr , nd 

Australians staged a rally after with Anglo American falling lap 


THORISED UNIT TRUSTS (p^) 

5 Yieid Jbj- •’ 5 Yield. % 

;) Abacus ArbUthnot Ltd. Discretionary Unit Fd-. Managers 
I «■)!!, yanrltort^r 2 (OSD 833 SOW I jWlwJ,** Hat- 21 BkJmTU Stu BG2H ML 


ai ^aop. 4p t0 io8p. Croda International. Birxmd Quaicast met wita scat- the offer value of about 2l5p the day at 282p. appearance after a small trade, dropped 30p to i40p and East 

eries were again however, were steady at 85p in tered selling and closed 24 P a charo ^u, inchcape. 12p off Drlefoniein were 20p down at 

rices stayed close front of to-day’s interim state- cheaper at 6»ip. at Elsewhere in Motors, rjrpmlnn ivnnfpri a . ,* n 405 P- 

els. ment, whne rises of a minor Foods made a generally dull Crane Froehanf, at 39p, gave up UrenQon Waniea Australians rally p . nni . frt i lowprt fhP tr^nd 

xx tkx* nature Were “ L ^ ,orte ' 97 P* showing, with Cave^uun losing 4p half of the previous day’s rise of Persistent speculative demand Australian* staged a raUv after u-Jh* alflilf impriran 

i generally** little, “* RCTcrtoX ’ 70p ‘ - to 139p and Tate and L^e 3p to the ^teraa bdped ^rendon TJust rise^ lOp Monday . s weaknels. although the to 3B0? g ind A Jobh”es f } to 5 £19 

g^ Standing at Details of the trading lose and 163p. Foll owing the prev ious figures and small eelhng in front moreto a 1978 hig\ of 243p m mar k et ln London did no-t improve rtz hit a j-ear’s low of 21 lp 
tmmm — > tmmmmm Mm— i o^rwiseumi rin^cuus. AWer- |# extent vnis seen Down- before closing 4p down at 21 3p. 

^ - hand en^itered seliine iStS Ul,der •“* il "’ aS tending to .vase Lonrfao held at 71p following the 

|pA A A| . v . . unwi M ill „ market and fefi 22 p to a B ain * n the later dealings. Vres- nine months’ results. In Diamonds, 

..... . . .... «™ 5 ^* s™r fc «. s ^ito.L ta iL Y ‘ 1! “-‘ StfSKYi? «w *-aL«frL“i!i SJSK «s. »ss? ™ akc " ed 9p « 334p 


■S...-Y7. 37.0 

(Aoam)- 37.4 
.h Cnitt.... 30.5 
- h Accum- 30.8 
■6 Cnlta....j3A5 
-■eAcc. 0tf.i37J 
. iUot»lAcc.|24-6 


i % | Yield % 

** fa) toy Jessel Britannia Group f?) fP> g!P? 

TAU 155. Foadmrcft St,- BCM SBX. K-OS IBS «. VtuM t SinA ECA 
... x *a 9O0Stmm — . PW.U y 


5 Yield %■ 


la . (0 , Grtoto ■ “ “ S?j2£i5 iSnSa'm •TMrBSr'HL’a «K SerlsTp. 

W. Ndrwtdj Street ELGA. 01-495 8B91 Hsb.. 48-7S Oueen St. Edtn _EB <NX,| aiso InenOiess at J»»P, dOWp J Op. . . „ n aftor 3n0n 


g.jl--| |jj| 1M-"! — j J-jg 2 4fa£a? 1-61 jGx^dalWSt|L8 

33.6 8.48 Do. Aoc ; 12L1I2Al| 1 4J0 ^-tcUyoCLw. 56.6 60.61-0 3.23 <ea9 

I =q Is ZXttssStlli w«i « SSSBE3W 


01-405 bSSI fsrrone use.. 88-73 un«n si- Mm eutz aiau uieuuiraa whk. u«»u xvp. - ^«an n ,rtar 4lMn 

MA-UI 5.54 ftgga 0»« : . I S5J t fen I “«di a 2S» to soften, losmg 10 P to the good at 390p after 400p. ^ r re 

15551 fll *Si5m “ 0 ® er 4 P t ?, 251 L? r f Conzinc Riotluto, however, re- covered further. Roan Cou- 


05 tedwctnal BL, «/45 Semb fcam* "““■RSTf. 
oxn ■ BNUBSBSsni «J«*IQoWl*aen. 117.7 125.4^ 


.BanxiAeci^-o a«oi ^4 -91 5 11 V^ef 1 toaUnJU- 63.7 57. 

/) Abbey Unit TWU^Lti SSA?KEK|S?2 s£$E&\ 2i27 tnv. Cm^Ia7.« 29. 
imebenM WL. AriedntvJDeKdM vFd of Inv T*t Sh 20.7 2L8»— 0.1' 8.38 

'«tiil*l...-.:22.B 24.0 — 0-2| 8.29 •Timme Unit 1^34.8 .W Trf — llli 5.57 vJe»TPlxut&Qen46.2 49., 

1 Unit 4StL|33. 


~?r SM •Nxtniml Xe'reM— 168.6 

vScol Unit* ;69.5 

JTp vScenfly Ftr»X_*7.1 

“■?? wShmaiSk,. '** a 


22 .B 24.0— OJI 8.89 .Timm rr*x» o T-»r_ii t 1 r s 7 vJe»’lPtant&Qen46.2 49.2— SAI 6.14 ■ *-DTOM*«i.i»xn.|i«.o ibij™— i.ai *■» 

4«m.e-...ia3.7 a4.9i-fO.al_4.32 ssaZos IS vJMTPwpjtqtn. a 1.2 2A7rfp|.i i.98 Naflona] LPTOvident fav. Mg»I^ iw.irf^ol 4.M 

•1 Bse.. Hatton. Brentvood. Bos 1~~ „ 1 vSxtrx Income-.. 35.0 37.3^0.1 6.59 «. Gmcecfatnrti Street. B!-€Z3 CM ‘Price* u SepL 12. Next deallnK Sept. 26. 

*2SSi or Billntaj (02774) sum EJ. Fund Managers vBttt.Cdy^huU. 57.3 6lJl— as 4.60 *N.PJ^tbDn.Tt; i . (a) Slater Walker Tst. MngmL Ltd. 
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?m (a) (ff) Ebor S wJ Itt ■ ■ SSjSffiMS’S J£3r**[ He ^ S5.’ 3|o 
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bWl FnmL23.5 24.9 - 
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IA 4.43 vPfop k BatUUng 4931 
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556 vSLB.UnhBdlnofflM 60 . 2 tf — ] 8.61 (a) ( 0 ) NHj Trust IfniipiB IM. 
3.74 *K-B.DnitE«iAccj5a.» 63.4| 3.61 IfOan CMin. Derittns. Surrey. 9BU 


B London WaS, B.CJL 

I vPtaAntf. lno._.«7.6 6L6tf 1 L80 

V(Aoccm.Cnlta)...|66.4 7L0| — — 
Price* at Sqpl l> 

(a) Stewart Unit Tst Managers Ltd. 


Most dealing dap SepL Id 


54AJ-A31 3.16 


«l)erl <25.7 27.2J+0.2 3.30 vCnivererGre«tb]64.B 57 A— 0.6| 2J8 Hw Stock Exchange EC2N IBP. OMI 

nalkc 1*4.3 25.8tf ...J 3.65 -Prices on Sept IS. Next sub- day Sept U *L* C Unit Tra*u8SJ) B&.8] [ i 

xnn. Fnndj2L2 22-Sj— O^j 3.46 “Prices on Sept IL Next drtftng Sent 86 • d ay Sept IT. 

1 4m I4LB 44^M«I °- 9a ^ a j HfthlM, Fd. MngmL Co. Ltd. Not available to wOUc geaesaftr. 

) Ansbadier Uu. Mg. Co. Ltd. is. copthan avemte. aci «.-«» sns . . .. . 

D Sweet. B.C A U-6M 4B1> Bmbtem SeptlL_|55.7 588|-A9l O-®* Fnnd Manag«M Umtted 


5^68 ] L & C Unit Trust Management Ltd. New Court Fnnd Managers Limited «. aariena ta.. Mriboreb an <hw. 


rowth|e4.B 57 A-0.6| 2J8 stock Erctanae BC8N 1RP. BH»M0C W*0 Gxtekws* KxL, Artetmcr. 

f .a w. . . .. <■ .n rr_.. « n mb, i l!»IW«lhMI1K , rt IMId 1 M # M OWWUMr. W. — 


10ZL3| O.sj Lfll SSSSSfVdMto tKI ~| L72 

(o) (*) Oceanic Managers 

p tnw M T f HaSL 4 csttn prixrx. i*xm. races n sept 7 . tien se e ing sept iv 
E.CA. bM au (a) ( 9 ) Snrinvest Fnnd Mgrs. Ltd. 


157S 163A— IJl 
98.1 103JS| — 0.5( 


I America- |32.B 33.8? _^|-L36 ifaxt ji*ecriptlon' day Sept E. - «. Mauunieal -St, EA1 - 60 <851 Oceanic Bx mptW i48.9 

SSSST3&1 S 3 -| it? S^SSn'SSi 

gMfc iSH - j US S’^SS^S 001 "^ ® 1^1 a torn. Tyntoll Fond 

it Sept 5. Next buU. day Sep» U. vFmgremtve |6M 66.6}-A5i ». Canynga Bond. Bristol UOM VHjgnm o nrn e — 

) Barclays Unicorn (a) (b) (c) Equity* Law UmTr.M. 57 JI “*“'I iSe 

H*23Homf0rdBdB7. 01^48321 Anmretam Rd„. Hfth M e, Back.. Ptffct Ang.MjSM 67^U-J 3^6 
« St. Edtabantb, EHZ. 03I-K65013 Tel Blah Wycombe 32815 anbacriptlaa day sept a 

a C*pltaI.|6L3 64.9*8— 0.5 3. 12 yBqutty i law [48.3 5a8f— 0.4j A2Q (x) Uoyds Bank Unit TsL MgZS. 

itfSx SiS M««geroLu. *»** 

BsKlI IS n/» Gateboase Rda AyMMuy. ATy. ma pi3P»SlnB HU 44.0r-0.3 3.43 

.SS^ IZS 2 29.8-0.1 4A3 WtteFtanllyPmid.lBB.1 66.4’-0Jl 2.46 wDo. (Ac earn) M&2 50A -0.4 3.43 

Notional Equities limit*. SSltlK Vd ^3 ISI 

filaS 311 Flittbxny Pavement BOa»MJ. (H-6BS28S5 »EB UiiM lac — |65A 68.6 -0J5 Qdte 

l£lUii «8 nretK«rtflnnrtli:i733 18331 1 a 05 *Do.<Acam) [69.9 73 . 2 UMJ 5.22 


| (a) (z) Oceanic Managmra 


Standard Holla — I 
Accumulation Util 
Withdrawal Unite I 


1 America. |32.B 3S.81 _^-L36 Wk«3 ai*ecrtwlon dxj Sept E. - «■ M oimreeal St. EA1 4M» «a Oceanic BxmptWJ48.9 50A 12.73 grayl aw Bet. Manor RA, Waffiiactao. 

I iwuwuiuwiwi u*r am. «... --- 1 - .3 <ta^— 0.« 3.56 SUtTTT. DM MU 

0 46.a—8,4l 3^6 vPerfonn«ncePdJ26.8 28JB)— 0.1 3.02 
6 ?7 ««i dPutmeln’inePtt. 48.1 50.61—0.1 4.69 

88rt_-0.ll 3.17 VtOKWiriulrWBtato2^ 46. l)— 0.1 — 
2A.7jrf— (L2] 439 vQnnrtb Pund.. n |5S.4 S8^|— 0.1 2J8 

,28 ^—0.31 &82 (a) (a) Target Trt. Managers Ltd. 

«-2tf— n.l| 2.77 H Breann^adgfc, BG4A UED. 5M «m 
55-i! — 2-^ S-?2 Tarae* Houaa. G a te b neee Sd., Arteftorr, 
49.01— (L2l 2.14 Bads. ^ Ayfacbery ON SKI 

25^—0^ 4JIS vTaJ8et0om9zmer133.2 3 5.1 [—8.2 3.34 

*“ ' — - - - — • " " ' ““ “““ *” — ‘ T Um ta VEargetPinnucial 63.1 67.0 2.76 

WEaife»mity_ 42.3 44J-S.6 4.18 
ftrtM«S*pU* IHi IM.1 -U 6.15 
a*®} Do. Acc. UnSjl64Jl 168A -B.5 5.15 
bxlSi WXtaBtfQrw»tb-.l31.7 33.61-8.2 230 

rlts:; xiS &rg5falemkIPd54.0 25.4 2.00, 

ieZjTx VTarget lnv. XatJ22.4 B4wl -0.2 2^6 ' 

ravorv — ftst.D aa.ti^at; — — 1 — — -1 ' ' PrfSejAI2| i4A 5 14A8 — A3 4-03 

ntf«yiL.;98.7 103^-1* 3.79 prices on Sept A Next fleaiing Sept a ... . ... (g) (x) Pelican Units Admin. Lid. R -0 * 1 Q 

j TmBt._, Sa.4 6 l.Bsl ; — 0 . l| . 4 . 1 3 umh u n m>>i t ,j Lloyds Life Unit TsL Mugr/t Ltd. »1 .apHn era^f .^nyTMiaijr DO-OSXM66 .Jlo.4 16.6; 9.02, 

dwMcTta.(48.4 so.7i f — o.j' a .47 Unit Mngm t Ltd «w»o SSSmSS^BM 6 as!-A 4 | 3 !i 7 M Target Tst Mgrs. (SeotM.) 

ar Sept 7. Next sab. day Sept a. SfcJKSlSJ 65 . 41 * —1-3.39 ~ (fl) (Mpieead^Unitt 

I Baling Brothers & Co. Ltd. plnoome Trust. — ;65J! 58.0[ 1 4^7 „ _ 1 , Love Low London, EC2V TJJ. MMW4 WIarg«fc'rtfK». , . (33.9 33Ap«^ 6.14 

PSCTW. EXA “*“*“» Friars House Unit Trust Limdon W*fi oJBxtre Inoome— 37A 39.11 r 7 . 6 O vDo^e*t«Fimd_|4s.6 50-7|-i8j 1A5 

« Trnal — rlES.0 TW.Btf 1 8-13 « uoaumeai Street, &.CA. B1-8S3 MB lIMttr Swine, B.C2. OLMO MU elncotne±Oiwth|3a.l 84.4) ] 3-30 Trades Union Unit TsL Manny t ry 

■JSffmKSKir - 1 ^ 1 u ifisra Iii 43^1 


«7w - u«i «h.dri'sLai A South' Place. EXA 81-08 4MB Bqntty Tr« ui.l^ioai 

at Sent „ Next sab. to Sept 2S. ;t&Illltf#BL j| j 65.4tf j- 3.39 W^r. ^,Hn B ** 

> Baring Brothers & Co. Ltd. vlnoome Trust — . 55-2 58.0[ — 1 487 

tsuaic. EXA 01*588 S83B Friars House Unit Trust L<mdon Wall 




iLtriitTmnTwim Mfmt Tn Friends' ProvdL Unit Tr. Mgrs. Ltd. vDp.CAcwmij_— [ 1 BA 20 .x — -J L63 
(sgatenc^essiveM^nLCo. _ Sndeahdn Street BX* n-«8 45 U *HlgbiocPrio*ijyi47J safi-nd 4i42 
P8gAfC . EGA *481 B8S .cum), nw TltalSAS pq r n y 3.S6 vLondanWellIm.27^ 29.5 — O-l) 2-87 

asgsaatiaa:a.-ffl sssr-iSSB ss^a-ssssss^ss^aslis ri r . 

atsepwi'iiw 120 . 8 s) ,..J Lflo G.T. Unit Managers limited (If) (c) FratUeal Invest. Co. Ltd. • 

jw 6 cpt 4 Tiii 6 .i 122 J, — I'UO » sl M arttoWtetead. acx 0MM3WI (a> UtaOet & Weddertnm Ltd. 

sub. day -Sept Sj. f Sept ML Q.T. Chelae — f7L0 7J.5i-fl^( L60 fS/8S OaXeboan BA. Aylastmxy. A*by. SHI S£i un9 ail 

■vallablB to public swereBy. Do-Asc-., ,76.8 793:-0jJ L60 (wOvreree* UrttoOTa 28.71 ] lS VCAaoom.Uitttt)-.[142.1 130.4) 1 2-92 

I Wm. Brandt’s Sons & Co. (a) &) Gaud AUn.TfcLMgrs.Ltd. ' ■ J „ f4j Fluvludal Ufa br. G bl L td. 

dwell Street, B.CA OlrtN <S» aBMUMBtfaECL- BOlecIcey (MrtOBUP Metres. Exempt Fund Mgn. Ltd. UBl Canon St, London, &CA M-BMAOV 

■ Cep HILO U7.Hi — ;.[ 2.02 vO.£ A (26.6 2a3>— D-l| 5.76 roBPGtfAoaaeB4,Ayled»r. MM SOU vPrnlifio Unit* — -|55t« 62.7}— (t3| 2.13 

ynm. II14.D 120W 1.89 ■ . . MgFDlrt Unto— I134.B 169AI —I 1.74 

« inc. iii4Ji hbow _.„J.ua Garrard jlanagonentOo. Ltd. MEFAcoUnn^-Usa-B 163.4) -Zj L74 (a) (b) (c) PrndnL that TsL Mgr*. 


« Inc..... J 11401 MUd~J.ua Gan^ MaMgmn^ Ot IAd^ w v»/ w— .Acown. C«ri£ t _1*7A 40 j ■ i Oj,, 

jrt sobacripdoh day fiopt 18. - Worn at Am SL Next duBa* Sept m **&«* BnB. BfaHJBH. - «r4M« SS'SeSloiSo.l iSS - ^? S£ 

" Bridge Trust MgmL Co. Ltd. V«uadrenb»tB«t.p 6.6 98 . 5 | | 3.14 yPredeoBtf )102A 107AH-5| 3^4 I^TunS- Iml - 7 A 2 U 4 

mnenTSt, B.CA . W «8 4861 Govett (John) HDllSter Fund Managen Ltd. IJmRrf v3ieriinTU5ept6443) 46.7 8.81 

Tdcohib^ 1240.0 250.0, L.-J 5.00 Wl n s.Ci SH 5B6 «*“ Bouse, &C4. Pham m MM •fe eoaa V ^-^3.7 47.6 ASI 

Cap Inc..., 163.0 17C^-£ffl 2.07 Ip, nVwhMrPr nr 711905 126 81 TlB 4 VMinaler PureL-|42A 4A3I | Al4 <M<m ia VY*ngu'aiSei*U^5A 47.0«a+B_2 3Al 

a Sept 12- NetfB*- toScpLlfc San dealing day Sept X «Do^pWPnnd_)9&0 1030)] 1 3.B8 Next xutoSpUcm day Swt 25. Sqc 

■SafefiiSi JS® —J Great Winchfcstfir DnaTntot ««> S« a. »« "1UU. U mOi »™» . K« oaaifi T MliW 

0 '«*EtoWj) 103^-— - 28, Mimumnit st, slcx n* 3 «a Morgan Grenfell Funds «a me 

on SPPL a New mb. to Sm^m. Qr? * tWinell ^ 2 a .5 soprt — J 3.76 *. street hca twa «o 2.67 “■ nSSS ^iS^et auJS,®*® 

e British Life Office. Lmrited SYWMbeiOvseei] 23. 9 aijij — A47 pfa)£apiWSast b|127.0 134AJ«... |^0 ohw aa tag. 1 & JUst H«x ife /as * XL VlttcociiaDftUnifsJlOSA 109 JJ «... 4A8 

ifrlttrs Bt, EC4Y SAL. dlJOBIM TTnH . M -Eiemt Fd Au*i2 106 J 1080)1 j 2.50 • tto. (Me. Unit.) 147.4 152j| 4^2 

Suie-HAO 45.8;— 0.3; 4.24 — ' S*22 Rowe&Fitman Management Xid, *tep , q>i«t.Dntt«)ia(M 124,2 — sac 

anced.*-.to7A 28.9 .O^.i 3.58 ^ yK wf pi* Agn fefiept Aj£T2.W 12J6| - — 2059 wxjlxrtB She. C<ftttAd St. »»» «, vDo. (Acc. tJnfa) 144.0 148.4 3AC 

rSc>j30.9 32.7 -Ai: 2.68 W«y)OuerdhmrW72to 74^M-OA| 3.46 •» e « «* 8 Crfpttoa day Sept 2X mNuh &«apt ©to Onit* llXt 116-Sl 3A1 

-tdend a ..;40J9 43L3 -0.4 4.63 Henderson Adnuhistratnm Hmren Int. FnndOT.O 9L81 I 2.18 5®* 1 H^l- 

U. IAHM'136.4 38.5-0.4! 2J7 28. AfflBta Man. B.C 2 . 0W8B5B74 (*) fr) (z) M. & G. Group ^Naxr nbaatottm to Sant 17. ' 

SB® 2 L A m;|iSab uS3 ::::! £5 s STUSS ^ 1 

'ttSO&'mmmi fa) M Samuei Unit 'TeL Mn& 2S5tWfl». iSSSfjrvi ft I^SXESPgfa - 40)2 


MgFDMUate-iUMLB 16941 j L74 

21KF Aco Unite — (158-B 163.4) L74 


en. Secs. Co. 
cbeizatfard susi 

793fT A4S 

100.1 3.42 

88.4 2.7S 

69A! 2.64 

73.41 3.t* 

se.s; — aw 

96.9 [ 2AG 

60.0 1 — 9.4 8.89 
63.B-0.5 3 J83 

9L9 L4I 

100.5 2.00 

18.40-0.1 2.27 
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r ^w , :Tnfcnln 

| BtF Over Inn PdJ 

[44.9 42.61 J 


Cayman. Cayman is. I Klelrrwort Benson Ldn. Agts. 

2 a, Peodrerdi Street B.CS. D1-B28 1981 


eBnrinvost lux P| 1,1 15 
O namn a y lao— ^ 49.1 63.0 

Pa Accom ... ‘SAO 37.2 

♦Interim Ha lira- 9,032 9.871 
•KBlntrenai’l Fd B11.12 j 
♦KB Japan ftau). 320.47 I 
.♦Stance fiemnda $4.25 I 


♦KBlntrenai’l Fd 511.12 j 080 Tn 

♦KB Japan Fund. 52047 ! 0.46 1 

.ASIgnet Bermuda 54.23 1-8.04: 1.48 
♦tJniCMda (0) Da 21.69 2SU80I 1 7.62 

L. & B.T. MngmnL (Jersey) Ltd. 

4S, Ln llotte Street Bt BeBer. Jeree r 
UBXSWavfliLtd 9&0 102.0! — 

Do. Acflnrn — aa.o io ao | : — 

Prices at Aug. a. Dealing to — * 

L. & B.T. Management SA 
I Roe do Marcbe. Case Postals 179. 121 1 
Geneva 

CJt BTlf nttriray -]Sw.Pr474.6 499.0' j — 

Li£T Income FaISv.FKBOlO 602.0] 

Pricea at Sept & 


Management Ltd. 


♦ynlmTlTrest — 1109.0 114.81—0:8' 1.68 nil 2 G Midland. 117.7 122.4 ! 

♦&)Dd O ur Tniit.. 41. S 44.Dj— 0-2[ 0 l 85 ♦CAcenm-Cult*)- 15L2 157 jj . — f 
♦(fijCapitaJ Trnst*122.2 25.4tf— 0.1 1 2.83 yll A G Dtrtdendj84.0 B7.4Ufl.2l 
Wlflmuidal Tst. g 2.2 -64^1-421 2.48 ♦(Aoeam. Unite)-. 118.7 lajUlLSI 
nfiilnaan»Trest.!163.l> 172.tt-l.Bi 5.33 v31 A G BpeeteU 11 LS 122 Atf+ 1 L 2 


a Life Unit Tst. Mngrs. Ltd. V^)Doa«'.Tnu t..4L S 44.01—0.2 0A3 »(Ac«im.Unlte)- 15L2 157^ 4.46 

Street SWL B«iB »(Sfcapim! Trn*rt«2.Z 25.4tf^-0.1 2.83 nil A G Dtviden^84.0 B7.4U-0.2 6.96 
r a MJBB— 03! 377 Ttt.623 44Jplj I 2.48 vt-^Cntepm? TaiUtal AS 6 

■fie nPitf . 87.8 29Jtf-0J| 3.77 w ^ ?lD00IB# | frtWi r 168 .B HaAt-i-B) 5.33 v3t A G SpeefaCJlILS 12 lS+A 2 2^1 
“nSS^wa m' b' O 624 w»}SepnrityT»«d37D. 39.0x1 -B.2 3.38 v(Aeomn.Dtfa)... 128.7 133.8 +0.2 2JJ1 
4 KTmb MfeCFl 6*2 *RighYteldTr08t,Z3.B -24,4-0.1; AM 431AO HsgtaPd. 22S.5 SHAM-lLl 2^4 
- -teoinn.|S3.8 JW.6-0.l| U4 . TMts jBjy uq. ♦(AccamTirniW-.Sw.? ass^Uo^ 2J4 

Cariiol Unit Fd. Biers. Ltd. - , ,, ' . a g f.lt!! 055.8 68DnZ..2j» 

Hse.. Newcaafle-npoa-Tyat. 21165 (a) (ff) Intel - 1 v(A«iim.Uniti)-to9J 8L7 +0.1 A 05 

AuE.16.iaU 68.11 - — j 2.83 a, flhriflWrtmr Street, E.CA BUff 7343 VMAG OMB fi omid ) '76^ 78-Oj+O^ 2.86 J.Hemy SChTOder 

umlbnite]66.6 69.11 — -I 2.83 ♦Intel Inv. Fond. 1 74 A mu{-U|. 3.62 jSiS m OwoMe. EJia. 

chouse Jsphet r..i.n Unit Trust Mtigiuf. Ltd. «ntG 86^+tffl 4.63 £S2irrHlliK 

n “ te !j^oiS £ *Ln, ,*2? St^maa Soeet MM VMAoSS«S)i3D PS 094 

rb A 2 SSiff tS 5 r — IS fiSSSTiSSISw io 3 .q!iS.S $S^dS:iS: 

Si tall 500 Vionlm^liFd.-JlWU 166.3 .JITj. 34 v5YnKee Fc^...|118B 1B3J+0-6 4,18 60.1 

, -SKSSSS 2s:l z:: lS Vltmlmn lac- Fdt JlOS.0 ^ rtAocrenO^-MJI 

^pSa* 3. 2S.0 E6.4 L43 • Next dcaL Sopt 28. tNBX deaL Sot 27. 1J * 9^|f vKnn^e Aar. U. 45.1 

on Sopt 3. Rsa dsafing Sept tt ^ (jj J ascot Securities Ltd. _ iH5 r nm.iK?t* r^7jvM. 

[federation Funds MgLLtd. si. Yoons at, Eduaoisb 2. on«5 6788 '&***? Ao*.'7ii7«J 

rax SU W1R 6AY. j 61-437 SMB •J« e ’tCDpMFd*£ 1A 33.2*! —J A40 ®*)2iS^ri5; f^ae “^Lm " ** *** 

SSrfSiJStiix" SWasiiapdiS d SteSM gfei «f im s^u^, » 

rnT^SUaUr 4 « asattafti saaa a 


2.10 Onas *t Sep l & Next sto. day Sept Ul 
5.87 Tindall UlsterHanagm Ud. 

5JH) c/a Harris Marian and Co. Ltd, 143MB, ion. n— . xtr , „ „ . 

6.40 Great Yfattrln Strew, Belfast UTS TBY.I^®: 5!*^“ Brt ™* x 

A8I Belfast 4B3L I DettxDrFd oept- 41 USS8.57 I ..._ 

2.76 *CTUt®PniiaDUt<96.4 99.4; | 5.01 ♦DriWnv. Sept *I b« L 4fl 1.B1 .... 


3u Sydney. NAw, AnnraBa t*) (e) (2) M. & G. G roup 

30days, Tower SD, BC3B KBQ. (H-CM4688 


Island fnc. Units.' 112.2 115.7;— 0.2 *237 
Island Aoc. Unite. 1 153.4 137.fl'-8. 81^2^7 


♦Atlas Uo 
♦AnstAGf 


is. 1 133-4 137.fll— fl.3^2^7 
ll^t.844 1.9S4'+O.Q2S — 
Lb* l.em 2.832| ; — 


2.76 violate Fnnd Dftt< 95,4 99/tr j 5.01 ♦DeJWnv.Sept4lB8L48 1.81 ZZ'.\ •— •Cayman A 

0.89 VDO. Accnin |l«W 10A6I I 3.01 #DrttaUidtSept4(l04J) llBjj j - (a) (h) Manx tnL Mnngmt Ltd. 

3.66 Prices at Ang. 22. Next sab. to Sept 18 . _ , S3. AOwi St. Dnigias. Lai t Donnas 4 


L60 (») TSB Unit TsL Managers Ltd. 

J. Henry Schroder Wage & On, Ltd. n/sp Gaieboost Rd, Aytasbny. Atu.sea 
m f*— BA2. 0688 4BM rt^TSB Onitu,._[33.4 3Sj3f— (L8i 2^6 


S-»,lJS«S 3 Sjll 5 KT“ till d M „ 

J2B ~ 9(6)CbWx Gttlu-ISJLS 354«i+Wl 5.19 

-I lj01 r^cum^u^giTj.j +B .8 4.10 II 3 M («) ( fl? Vara sgmr Group 

VP***?, ^.lgioaj in.? _... «i SS^oSis):::*^ Si ™ ^ oSS 

• vSnperetfw totUlULG 116A 486 v,rary Angjn 135.7 BtAi a.30 vCepitel AsewiU. S4-6 86.4— 3X15 

L _ .. ... "Spcm*XGxlAas\7 172.8 176.) 2^8 ^Capital BtX , eak»j29.4 3L2— (Lll 4,40 

99 6789 M. & G- (SeOtiaHd) Ltd. 'Swy AiH. 71l7A2 17U I BjBQ VCbvrt Fend — .J5B.1 34,0—8.1 3.60 

aassov. MWa 8 U 1 -PUT u« erempt fends only oOoinmomjalthJlOBJIllAB— 83 2J5 

63£ L80 . f PI TTma * RW - ♦Snopean TVtau '42.6 43.8; 4^43 

48JJ ' 6.83 fg\ Sehss Unit Trust Mnsnt Ltd. *rtnanefalFnnd_,S5.8 37.6—0.3 2 A 3 

72.0 ' 4.41 ftaif •'“««“ 26.1+0.1 4JI1 

■ 66 ^ +0.1 6^3 ^a*OjtetalF;d : |4^ 25.D ■ 2.70 ^inUiinlngFmKia?.© 2A«tf-8J| 2.10 

79.91+ 0.1 6-89 vSebegla*»iue Fd <24.0 84.9| 1 5^0 *inv. TmHOnasl25.1 26.4 —0.1 3J9 

;; I Not svalUbfe to pntdlc acncraHy. viudlander. — .^38.0 29.7 1 4.14 

7 !J§ (d> W Mutual Unit XBtManagM* - W&MamntJSM 0* 1-0^ L80 

i ftJ a TnkQjhnnse wi+gi. . g.fj.s. Ol-BM 4BB3 1°) Secimty Seiectum Ltd. *CHl A Ed«hv, — 30,6 32.9ri-0.4j A 10 

'' 7 40 maritoPtariOLt 42.81 — (L3 4.56 »• ““nr Lane.ECSB JEB «28-SBZl *PVa Friio"Fd...!196.« 201.4 + 0.7. L96 

: TOO vaitfoal Inc. Itoi54.0 67J^-fl.5, 5.12 vOnlvGiwthTR; 2 |:i «S.3h-0-8j 1.40 AUthOny WHlfit & Co. Ltd. 

. ♦WmuxlB'limCWpST 2 39. 6 ; -0.4 *-lO (Acenm Cnl(t). ..22.2 23A;-0.B* 1.40 jg, MnM Street RJCX 0MB 4*51 

-m. »Munal BifihYld,46-3 43.9,— 0-3: MD PriCM at Stpt 11. Next dasllm Sept 2S. j Wj*l*r Grib Fdsd 233 24.8; ....... ^93 


I ON (K^TSB 0aitu._[33.4 
2 A 8 VffiDe. AiWna .i ...j36,6 
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Ingn, 041-221 mi 
&3£( L80 

483)' 1 6.83 

633 1 — 0.1] 4^1 
72.0 ' 4.41 


, !«1i llut 39.5 41,6!— O.li 5. 19 *li*Wmr«il Ct«..37.2 40.2 

reenca...33.8 36.6rif-fl.2l Z.68 DeaL ±MBtt-«Tu8l, TTWed. HMr. 


3543(-flJ3| 236 

se,&;— 0,4. S - 86 1 Dreyfus lutereoi-^neniuJ inv. Fd. 



Ault lUpenlalui 17.5 18.7:— fl.li 2.00 

areater Pacific.. ..,I5L4 159.41 — 

lot iPCPfflfldTBt.BO.l 65.3! 8-20 

Manx SlntaU Pad 45.2 47.6x1 — 2.50 
Pfen. ABSt »st„’56.5 60.l! _... L70 

S.aa. Biowth,_..1013 102.8; — 

Samuel Montagu Ldn. Agts. 

XI 4, OU Breed Street B.CA 0 t 88 S MM 
t Anchor GiUBdEf, £9.40 9.41'+0-08|9.42d 
t Anchor lntL^jBgl.25 I.BI- 1.66 


‘SlfS^SiSua. 2fiBMAjpShiB--£58=Bi| fn , frr -] nTHinnlUnltTnt MnnnirmiT ’ ' WOf * Pn,W IgSI 

irfissser^ sss as d ts rm.ul- &vs 

nGre»U>-32 7 34.41—0.1! 1.67 ’Ccmd*v“i34.5 37. B| 7.40 *M«naxl Sec Plus.40-1 42.8ML3, A 56 29. Mto t J ar Lane^£C3B JEB B2Brim j «?** ll FoL 

remain^ 43.7 Wjjj-As! 0.10 eDo..(A«u»i*‘. -Wl -•••• 7.40 •MuimJlDrilri.jM.O °“ y 

'tali D>t(. 39.5 41,6— O.Yi 5. 19 *JyiWu <r«U Ut*.. 37.2 40.2 ' — ♦Mnty»lBJneCbli>37 2 39.6;— 0,4 4.10 (Acenm Cu(t)...ZZ.Z mA-l.B 1.4C j jg. Mmratr 


pP^V^p 


jjSppP 

tlri>-0.Q4 

rwea -« 


to 


9 - 2 ! 1 


410—2 l «J7 


vf£ 


6 Ca Ltd. 821 8012 

. Inv. Advisers 

W IDOL ei-hXS 3B2B 
BJ7.S7 I+0.S4; - 



I yield allows tor ail taring e r pe n sas . 
p*~*Fencc excepf where oiherwlM 
(ndlcaied. a Offered prices tnchido an 
nxpenMS. b TfrdBy's price*, c Yield based 
on offer prices, a Bsdnuted. a Toriay*s 
♦pemn« price, n Dlsiribnoon tree o( UJL 
taxes. i Offered price includes nil 
expesra except agent’s commisstpA 
v Offered price utcindes all expenses tf 
botiEin through managers, z Prenou day's 
price. V Net nr ax on realised capital 
gams, S Guernsey yield, s Siaosnded. 
— Hoi available, exchange reatnenens, 
9 Pn c*s not InrUrim X Pramiiua. 
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32 

BRITISH FUNDS, ETC. (596> 

Jbpc Anns, xd 2Db®. 

3bc British Trannort Stk. 1978-88 47b 
A 7 Ju Ek 7>» 

4nc British Transport Stk. 1972-77 St’ioO 
1 b 60 ■■'u> 

>spc C ons. Stk. u zih 3 u u 
4pc Com. Ln. 34*i«® >* >io fit. b 
S!:PC Conversion Ln. id 30® 29" is H <■'» 
54ik Conversion Sdt. 1574 (Refl.l 980 
SUm 

. 5k chequer Ln. 1976-78 xd 77 b b °n 

ftbpc Exchequer Stk. 1976 90<n® “j.® 
Ik® *t 90 i, 

5 Upc ^ fording Ln. ^1978-80 74:.'»0 ? i® 

S'loc Funding Ln.* 1987-91 xd 59b H 7 *» 
one Funding Ln. 1993 xd 69' us® A -> 
6>:pc Fundi nfl Ln. 198S-B7 70 II M® 

11 1* , At 

i’.-oc Funding Stk. 1999-2004 (Reg-* 
36’ it® I; h 

5‘jpt Funding Stk. 1982.84 70 A® ':® H 

• — Tj 'n ^ 

■ 3k Savings Bdl. 196S-75 i Rea. i 89 U® 

-'<? U 90>»: 69h 90'wS 89 '*io u l* 

-BjjB^Tnsiisur* Ln 1976 89b® *.y® b® 

'■ $bpe Treasury* Ln. 1995-90 64 b® S 5 tt 

t:7sjpe Treasury Ln. 19BS-88 7Sb : i» b 
‘Time Treasury Ln. 2012-15 68 b 
. B pt Treasury Ln. 2002-06 xd 69 J© -it 
, 8 j*pc | Treasury Ln. I997j)0 78 7"ia 8'« 

8 boe * Treasury Ln. 1980-82 86' m® *»! 
<i 'U 'I % .'u '» 6 

Sbvc Treasury Ln. 1984-86 S3', J|„ »i* 

”■ 8‘idc Treasury Ln. 1997 78 7 S J i* '* *, 

• One Treasury Ln. 1994 B2‘« "m -a b 
li 3 

. 9 pc Treasury Ln. 1992-96 xd 79-b® 11 r» 
80 79 J « 'i 

9 f :pc Treasury Ln. 1999 84 Li® w 

• '2'ipc Treasury Stk. (Reg.t *d 21b® b® 

*to >; «• 

, 3 pc Treasury Stk. ad Z5W SO L <i 
3 pc Treasury Stk. 1979 no 69 L '2 "is ", 

• S;:pc Treasury Stk. 1977-80 (Reg.) 68b® 

■ 3i?pc ? Treasury Stic, 1979*81 irc».i 65 a 

- . 6'l *16 S '■ lb 

. 5bc Treasury Stk. 1986.89 iRes-' xd 56® 
5 a >ia U u 

1 ■ Si ) pe Treasury Stk. 1973 'Reg.) 98*? 

V .SbPC Treasury Stk. 1974 fReo.i xd 95«,; 
5';pe Treasury Stk. 2008-12 (Rca.i xd 
49 it Ik 

. ■ Ope Treasury SUc. 1975 <Reg./ 94 la ‘n 
-i 6 Upc 'Treasury Stk. 1977 iReg.i xd as*, 

7 l ix? 

' Ewt ( Treasury Stk. 1974 >Refl.i 95'*® 
rJcc Treasury Stk. 1975 95?*® 41-64ths® 

*. bdt 5 in 1 ? 4 l, .»: 

9« Trwwrv Sr*. 1973 «! 92' i_* 1 IJ n 

■ 'i 2 l^io i I'i* ■> ill* 2'ifc 

« 9nc Treasury -Stk. 1980 89>J H|t h 90<a 
89 t »,t 901.1 

4 PC Vlrtorv 8ds. <C5Q. £100. £200. £500. 

• £1.000. £5.0001 96'.® 7Vi® 6'» 

■ X>:PC War Ln. 31 U hi >i* >in 

..Brit. Elec. 3 pc Stk. 1974-77 xd B3L® 
‘ 1 i~* 3. 3'rPC 1876-79 71® 't 70«re i 
-1_4 '.bc 1974-79 xd 72«i»® *t 
■Brit Gas 3 PC Stk. 19S0JS 39 s 

. Morrh of Scot. Hydro-Elec. Bd. 3>cPC Stk. 

1977-80 64'. 

- Northern Ireland 7oe Exchequer Stk. 1982- 

• "1984 6B<: -•« 

-SCORPN. & COUNTY — UJ5. (58) 

. ■ FREE OF STAMP DUTY 

r London County 2<cpc (In or after 19201 
-■ 20'i®. 3 pc tm nr alter 19201 25i*. 

' 5 pc (1980-83' xd 61 U® 1. 5 >:pc (1982- 
-* 1 B4I 63>>. 6 Pc (1976-791 74. fc'.PC 

11974) 94H1.0 >4 L >t 6 ■’.pc (1989-90) 
65 A. i* 

..Greater London 6 >jpc (1976i BS^i. 7 
’(1977) 83>i. 9 UPC (19801 xd 

•■Bamet Cpn. 7-’4pc (1982-841 78® 

- . Birmingham Cpn. 9 UPC (1979-81* 87'> 
.■•Bristol Con. 3 >:pcD 0. 28'j 6140 c (1975- 

•.*. 19771 as® 

.. Buck ins ham shire County 9pc (1978-801 
■ - xd Efii.® 

■'Cardin Cpn. 7nc 11 979-821 75 
■Croydon Con. S'tPC (1974-771 xd 79<i 
.. B-'.pc (1978-81 1 741; 
r.- Essex County Slrfic ( 19741 94 

Glaxo ow Cpn. 6 pc (1973*751 B 6 I 4 lj. 
' 9148c (1980-821 88 *r 
Gloucestershire County S'jpc (T 977-80) 
■xd 69® 

’.Greenwich Cpn. fi-Lue (19.6-781 xd .9 
- -Hertfordshire County SUdc 1 197 8-80 v 70 
*.HpII Cpn. 2<:K (1970-751 85 
■Kent County S<:nc (1974-78) 750. 9<4PC 
(1978-BOl 90V 
'..niurWilw 5 is «r 7J-V® 

,C~ds 7 1 - pc 831 S 

(-Llvm>oai 5 <:pc 1971-75 xd 86*4. 5-'<sc xd 
4-7S® 7 oc xd B2U 
.» Mxnrhest"r 5'.DC B5‘. 

'.Middlesex 5'^c xd 68- 1 .®. 6l«PC 79'* 
ihewrastle-upon-Tyne 2 >:k. B3‘«. 50c. 90U 
.‘-Newham xd 88 L® 

?Ooofe 80*;® 


Mono kens Shanghai Banking Carp . I Lon. 
Ren. 1 (SHKZ.S01 xd 2560 2® 50 «® « 
5 7 . 1 Colonial ResJ OHK2JO) xd V76 
Kevner Uilnunn HIcss. (2Spl xd 250 3 2 5 
LlOydS Bank 260® 57 60 58 9 62. 7‘IBC 

Unsec-Ln. 97 ':® 7 8’. h 7'-: 

London County Secs. Group (2 So) 1771® 

Mercury Seek- (25P> 14 at 
Midland Bank 339® 5 8 40 3 37. 1 0 -<pc 
UnadC-Ln. 911® SOI.® -V® »® 7 ‘.'PC 

Unscc.Ln. 91 A® Z® 1 'f ■« _ 

Minster 'Assets (Z5ni 67i-. 5 pc PI xd 

37?.® B® 

National Commercial (25o1 xd 1 SOI®. 
11Pf. 101® _ 

National GdncKavs (2Spi 1021® 1002 4 3 
National Westminster 328 30 25 9 7. 
Warrants 128* 30. 7pcPt. 61 ->j® 60;® 
1-; 11 It 98:. 86PCUI. xd 84 ‘at I. 
Ottoman Bank <Br.) i£20. with £10 pd.) 
391 

Royal Bank 01 Canada iftccoq.M kg. Names) 
(SC 2) 17i' iQ® N 

Sims Darby London (10pl 117® 21 
Slater Walker See*. <2So» 145>- 7 8 6'j 
5 6. 9'dKLn. 73>; 

Smith Si. Aubyn 7pcLn, G5':0 
Standard Chartered 437 
Union Discount xd 336': 

Win trust i20ol 223® 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 11 


The Financial Times Wednesday Septanher 12 ltf?3 

Trtplpywt ’lim. -OO®) 62'1 U.'' Cap. 179 
Tristram -lnv. Tft,-(Spi ,l?a» 18 
Triumph lh*. Tq. (5|t^ ml -.78 2 .* 

Tiw.. Uni 


Tuesday, September 11 
Monday, September IS 


5.902 

6,876 


-Friday, September 7 .... 
Thursday, September 6 


5^85 | 'Wednesday. September 5 
5,855 . ! Tuesday, September 4 .... 


5(828 

6.401 


The list below gives the prices at which bargains done yesterday by 
members of The Stock Exchange wore recorded lo The SUdt Exchange 
DaDy Official List. Members are not obliged to mark bargains- except In 
Spceim cases, and the list cannot, therefore, be regarded as a complete record 
of prices at which tastacss was dose. 

Bargains are recorded in the f&tia) List up to 2J5 p,m. only, but later 
transactions can he included in the following day's Official List. No' fend Season 


it aval lab id as to wbetfcar a bargain represents a sale or purchase Mr members 
of tb* public. Markinas are not n rressarlly in order of e xecution , aad only 
ono bargain to any one security it any price b recorded. 

The number of dealings marked in each section foHmrr the name' «f tbs 
section. Unless otbenofM tftnoccd shares are a fuHy paid and stock £189 fltRy 
paid. 5tncJc Exchange sec u ritie s are tuned in pound* and fraction* of ponds 
or In new pence and fractions of new pence. 


BREWERIES & DISTILLS . (159) 

Allied Breweries t25pi xd BOO BO 79<: 

81. S':PCPt. 49-k® 504 48'?:. 7'<pc 

Pf. 67';. 4(,pcDb. 1979-84 xd 53., 

7LKDD. »d M-'j- s^ocLn. xd 42 it. | a rrtl6h Dredging :25»i *d aZ';® 

■TA 1 i-inn 171 4 *5 fi-rnh I British Enkaion >25oi 39'-: 8‘: 
844 s Chanington (25n> 123 4 5. OLocdb. . M||UI umm umm ,7h»i h? 
1987-92 xd 71. 4‘^pcUi. xd 463,. 7(,pe 
Ln. xd 65';® 

Basy Charrlnffton Brewers 6otLn. 59 ^ 

7-NPCLn. 66 >4 

Bell (Arthur i iSOpi 230® _ 

BoiMlnatons Breweries I25pi 84® 78 It 
80 

Buhner iH. P.< (2SP> 74 
Burtonwood Brewery iTorshawsi >2Sni 93# 


t Barjalns ai Special Prices. A Burs&ids done with or between non-members. ® B aisams done prerious day. 4 Bargain* dbbe lor delayed delivery or ~ no baying, 
in." SA— flAaatndlaHi SB — SBahamUn: $C— SCaawlIan; SHK— JHooa Kuos: SJ— «Jamiic*n; SH*— SMalayan; Mie— Otencad; SXZ— «New 2fi aland; sS-S&tegapore; 
jus— sunned States: SWT— 4West Indian. 


7 8^ 


. Portsmouth 3 >:pc xd 56® 

-Southwark BVpc. 68® 

Swansea 3 ':pc. 280 
.-Taunton 781 
•Warwickshire Goc. 90 k® 

West Bromw.ch SUPC 72 
. . SHORT DATED BOND5 

*•- . FREE OF STAMP DUTY 
"6".ocBds. Reo iK'scicre and Whitchurch. 

Lincoln l 10.10.73 xd 99.S4 
._»4i.oc Bds. Reg. ■ Dari i no ton. Gateshead. 
..-Newcastle-upon-Tyne. Redbridge) 4.9.74 
.'100.457® 100.462* 100> 

(3,pc Bds Reg. iBath. Chesrerfieidi 
’•j. 11.' 9.74 100.103* 100.143® 100.148® 

. PUBUC BOARDS, ETC— (J.K, 

'• (W) 

FREE QF STAMP DUTY 
.Met. Wtr Board Soc A xd 27': 6':. 3 pc 
: ‘ B 29 '1®. 5I.-9C 66® 

. . Aarimitural Mtg. Corn. 5':pcDh. 1980-BS 
310. 6>4PCDb. 57'.*. 7’*ocDb. 1991-93 
xd 67?. 8'iu gi-ocDb. 1983-AG xd B 41 *. 
lQijocDb ills. 9B2S0PC £50 Pd.l 39 B), 
Scottish Aoriruttural Sec. Corp 6ocDb. 66 
SUBJECT TO STAMP DUTY 
Port ol London Authy. 3':pc Reg. 82 >- 
-Aoricultural Mortgage Corp. Ji-pcDb. 68',. 
. *4':ncDb 1977-82 60V 5pcD«. 55', 

- COMMONWEALTH GO\T. AND 
" ‘ PROVINCIAL SECURITIES (25) 

. REGISTERED AND INSCRIBED STOCKS 
-Anugua 6 pc 12', 

.Australia iCommwlth.i 3 k 1975-77 74t< 

- .S', 3 S':oc T 975-78 Xd 74 V 5l;pc 

. 1977-80 72 »®. Goc 1974-76 87V.® 
' 6"w !; 6 pc 1975 SS-V U U 

'Dominica 6':pc B9 


Cfiy'oi "Londoii Brewery W». Tat. Wd. (2 Sol 
Courage 3 £EeS5?%3£»? 4ij*Db. 197S-B0 

DlsSlers tlopi 145*: 5 4': 4 6 3. Tunc 

cVenllret* Dlsrillers 9pcLn. xd 160 
Greenalt Whitley «25pi 67 8 
Greene King i25n) 1 98® 20° . 

Guinness ^lArthuri (25p) xd 127. J'lPd-n. 

iniergoreon Distillers fHIdflS-1 *2Spi 37# 
MsnsfteFd Brewery 4oe 1 cJM r. 0^. 70 
Marston Thompson and Evershed i*SP> xd 
45 3 

ScottJih and 0 Newcastle Brewer l e, <2Qpl 
78 !. gu 80'- 30. 7VPtPI. 72 UO '?®_ . 
South African Breweries iRO.ZOi 107ii® 6® 

To matin Distillers <25p» 85® 5 

Vain Breweries xd 338® 42®. 54pc0b. 

Watnev. Mann S-'apCOb. 3D- 4UpcDh. 57. 

4 'dOCDfr 

Whitbread A (25pi xd 76t® S 6 7': 7 6':. 
5'.-K3roPt. xd 48® U« AUptDb. 50U. 
4‘SCDb. xd 38A<®. 7pcDb. xd 63U. 
7'iocUns.Ln. 199S-99 63M> 3i® ^ 

7 'ipcUns.Ln. 65':* 8. 10' ; pcUiW.Ln. 

87 '• 

Whitbread Investment (50p» 144 . 

Young Non-Vtg. iSOpi 150 

! CANALS & DOCKS (9) 

Bal'ey (C. H.t «5p1 ITS 

Felixstowe Dock Railway 2749 3 70 
Mlllord Docks 148 4 

COMMERCIAL, INDUSTRIAL 

(5,144) 

A — B 

AAN (25 p) Xd 178$® V#. opt PI. xd 

46-'i* 7® 

AB Electronic Components (2Sp> 1170 
AB Cars (5pi 46 

AD Inll. (2 SpI 175. 7 >,DCLn. 64 lj 4 
APV HUBS- 1 3 Op) 275 
AVP Inds. (250) 841-0 4 
AW 'Secsj nop) xd 74® 

AaransOn Bros. (I0p) xd 113® 14 11 
AMrtom lnv. (R0.30) xd 297® 7S 69 
Abem Services dOni 45 
Acrow (Engineers) N-V A C25 p) 102® 3® 
3 2. BpcLn. xd 76';® 

Ada ■ Halifax) (Sp> 12 'a ... 

Advance Electronics (2sp> 97 8. Warrrrts. 
to Sub, 9® 

Aeronautical Gen. Instruments '25 pi 521^0. 
4 >:pcP|. xd 35® 

, Agar Crass 8pc2ndP<d. 14$ 

I AlrAx Industries N-V A c23p) Xd BS 4>; 

I Albright Wilson (25p) 25':® 4 I, 

•Alcan Alamlnlum 16Mt 
Alcan Aluminium (U.K.) 9KLn. 92 
Alexanders Hldgs. >5Pl 19': 21. A (5p> 
20-',® 

Army Nary stares '50o) 650$® 40$ 

Allied Colloids <10p) xd 2110 
Allied Ins. <25n> 23 
Allied Mantr. Trading <TA1 1 169 
Allied Poltmer (25p) 89 
Allied Textile l25pj xd BBO 7 I. 0 
Amalgamated Inds. <25 d) 18 iTt 
Amalgamated Power Eng. i25o) 97® 
Anchor Chem. (2So) 59 
Anglo American Asphalt i25d) 93 
Anglo Thai Corp. 8':PcLn. 144 5 
Appleyard Gro. >2 Spi 67 
AquaKutum A 15oi 3S<- 5 
Arcolectric A fSoi xd 11 __ 

Arenson IA ) Hldgs M0p> 97® 

Arm If age Shanks (25o) 139>- 40 2 


British Home Stores i25pi 25? 8 6 
British Insulated CaHendor's Cables >500) 
141® 40 1 2. 7 pcD 5, xd 64>^ 3>aZ. 
6'-ocLn. 80i. 80 1i- 

firldsh Lc viand Motor i25o) xd 25V.® 
4!. 5 ■, i. EpcLn. xd 45>: 7^pcLn. 
67:- 

hrlush Match xd 169 
British Mdhair Solnners «25pi 53 1 «• 
British Oxygen (25o) xd 69$ 80 s 1 '; 
British Printing t 25P' 61': 2': 2. 3:>pc 

Ln. 73:;® 

British Relay Wireless TV (25p> xd 45 ^ 
4h S 4 

British Roll makers <2501 S2::« 2 
British Ropes :Z5p> 95® 3® : : 

British Sidec .50p> 92' : -2 Hi 
British Steam Specialties <20p( 95 4 
BrIUsn Steel Constructions [Birmingham) 
(25P) 8',. 8'»cDb. 56 4 
British Sugar Crpn. xd 477 
British Syphon Inds. l20ni 68 
British Vending Inds. (Ifipi 23* 2® 3 0 
Brooke Bond Liebig B i25p> 491: SO 1*. 
71>pcLn 65 

Brooks Watson >200' 64® 

Brown Bras. Albany <1Qp) 45 1 - 5 6 >s 
Brown Ij.i xd 146 7 
Brunning <25p> 107® 

Budge Bros. Hldgs. dopi is*, 

B ulmer Lumb 'Hldgs . t (20p> 36-: S': 
aural Dean >25p) S9 
Bums- Anderson ItocLn. 98® 

Bvrreii (50i 16 ':® 

3 art on A N-V «50p) 156® 6 7. Warmts. 
45. BocLn. 70 

Bury Mateo (Hldgs.) n7'ip> 56'- 
Buslnes^ Computers <10pi xd 40® 

Butlrn's S-'.-cCOb. 63(4$ '.- 
Butterfield Harvey <2Sp) 67 

C— D 

C. and H (Hotels) iSp< 12', 

C.G.S B. Hldgs. ilOpi 40® 

Cadbury ^Srimopw OSpl 59* 7>i® 'i 7 

CaBynj ,50pi 128® 9 
Camrex (HlOgs.) (20p) 90 14- 
Cannmg Town Glass Works (25p) 41 1 - 
Caoe Asbestos (25p) 147® 

Caronl (IOd) 6 

Carpets MU. (50p) liei-. 7 i,ptln. 61 
Carr Uotin) (Doncaster) (25p) 76® 
Carrington Vlyella (25p) 27 i; 

PI. xd 53 
Carr on (Hldgs.) (2SO) 210 
Carrs Milling Indus. (25p) 36® 

Causton (Sir Joseph) Sons (2Sp> SO 
Carer ham |25p) xd 14t 40. Warrants 
eo sub. tor 1 1 ■ Ord. 67 4; 6 2X. 94apc 
-Ln. xd 78U U. lOpcPtly.Cnv. xd 
>360 

Cement-Roadstone Hldgs. (2Sp) 118'-® 18 
20 

Central Wagon (25 p) 34':® 4 3*. 
Chambcrliin Phipps OOP) 44®. S'-otPI. 
42':$ 

Chambers Fare us New (So) 26'i 
Change Wares ClOp) fid; 

Channel Tunnel In*. (20p) 195® 

5 2 10 3 

Charles (David) (top) 114® 14 


Grattan Warehouses <25pi 166 
Great Universal Stores- A <2Spl 2200 ZQ 2 
18$ 19 2). New A Ora. (25 p> 2\ 9- 
B'aPCLn. 70® 

Greaves Organisation ((Op) xd 73 5 2 i; 

Greefi-C hemleals Hldgs. S':ncPrf. (50 p) xd 
20® LO 

Greening (N.l I2SPI 33'$ 

Green's Economiser Grp <25p> 55® 
Greens! rt Barrau HOP' i)4® (4 is 

16. 6':PCLn. 82 
GrilHihs Bentley '5 pi 23', '; 5 
Guest Keen Nettle) olds 295® 1® 

2® 90® 6 35 4 7 9 6. 6»,PcLn. 84 
Guest Keen and NctfefoJds (UKi tO'jpe 
Dh. SO>4 

H.A.T. Grp. nOp) 54 


SocLn. 


Peters (Johni (Furnishing Stores) (2. 

Philips incandescent Lamp Wki. HI. 

Eindhoven Lem. to Sr. for units 
by Royal Ex. Assce. in res®, ol 
■Fl.lOi 982® 76 
Philips Finance S-bocLn. 67 
Fhllilps Patents (HldsS-l U5oi 33 
Pboeeix Timner !25pi xa 120® 

Photax (Louden) (25P) 74® - 
Pllco Hldgs. UOpi xd 82. A «0 pi xd 80 
Plhcington Bros. 3300 30 29 7 8 
Piaxton's (Scarborough) (25 pi 170 
PI catty (50P) 112-J-12 11*: 11 14 
Polymark nopi 29® 9 ' 

Poniin's ilOm 45 ->® 6 &■'« 6i* , 

Poole* ■nuxnati GUdaooe Chi ■», t5o> 10® { yJSa^Hau' Trait *&te) 109 7 10 11 12 

Wood (S. W.l <Sa. New IZOpi 43': 


Whadlnss (5p) xd 6>:® 

Whites (Timothy) 6>,PcLn. 59$. 

Whitllngbam CWm.i (Hldgs*) t12'$|ii B9® 

Wielair (Henry) Son (2S») 262 60 
Wilkes (James) (25p> 66® 

Wilkins Mitchell (25 d) xd 1S3® 47 SO 
Wilkinson Sword A(20p) SB's 


Williams Hudson Go. C20p) 183® 2® Z 1. 

BbpeLn. xd 219L1® 20$® 

Wills (G.) 'HW3S.I (25p) 73® 

• Wllmpt- Breeden 'Hldgs , i i2Spi 77 h® »• 
-„L- ! Won Industs. )20pi 35 4i:® '* 

7pcLn. wttcr rr.l (2Spl 42 


Si^^^'G^hountls (5pi Xd 97i5S&ta a ffliSI 0 Sl5? 9 1ia. 6ocPf. '*■ W1,25 P | 7Z ® 2 70J 

“ den Carrier (25p) 149 S. i-o 8 

Portsmouth Sunderland Newspapers (25 pi 
118® ■' 

Porvair (2Soi SBt® 7® 


Ha 


Halebton Dewhurst (20pj 26‘- 
i Halt Earl (5P> hd 17 
I Hall EnB In. (Hldgs.) I50p) 185 
Hall Therm ata ok |2So) xd 49 
Hallam (Vic) (2Sp« xd 174 5 
Hal I lie Hldgs. (SOpj xd 132 
Halma <10 p> 30® 

Halstead ijameti Hldgs. l25o) 6 b® 

Op) 25® 5 


■ porvair i,:pi - , 

I Powell Dultrwn T50p) i 6J 2 3 
Pratt (f.i Ena- Corp. 7JpcLn. xd 60 


! PreSs iwWhami ( Sg^2 7«i 


6*y>c 


Hal wins HI 

Ham mi 1 1 Brick (1 2 - 3 pi 64. New H 2 ij) 

4ij pm 

Ha meson inclust. <5pi i O’? 

Hanson Tit. CZSp) xd 113‘:* 14 15- 

12 i; 12 . 8 *:pcLn. 66 ':® ^ 

Hargreaves Grp. iZOpi 56® B® 90 5® 

Harris Sheldon Grp, i2Spl 63>: 

Harrisons Croifteld 11 », 

Harveys ot Bristol 6 l*pcDb. xd 64^ 

Hawker Slddeley Grp. 336 5 7 8 . 5<;pc 

Pf. 47 >40 'a®. ApcIstDb. 92. 7 * 4 pcDb- 
64l 9 Ai 

Hawkins Devs. (Sol 10 'r ': h 
Hawthorn Baker IZSPI xd_ 6 l 
Henderson <P. C.) (l6p)Tr7. A N.V. HOP) 

Henlvs i. 20 p) xd 220 ':® 6 S 4 3 n< 

Hepworth Ceramic Hldgs. (25 p) 49® 50 
(• 49. llpcLn. 109 
Hepworth (J.) Son B (SOpl 4150 1U 

h5m 1? (ZSA^PiM *9 3 . 1 RltSers - (jtwellorsr tjOp) ad. 110 ® 

Haywood William Go. I50 di 121 Raybeck (lOpi B7'i 8 ': 

Hickson Welch (Hides.) i50p) xd 331® i Readlcut lntereaU. <5p' 32* 

28® 

Highgale Job Gp. (SOp) T76 
HIU (ft. Wylie) <2Sai 80 68 

Hoflnuna P (sS Sl> (25p| l xd^iao 39 42 
Hollis Bros. ESA (25p) 97 
Home Counties Newspapers <25e) 86 5 
Hoover (2S0) 420® 8 7. A (25p) 423® 

HorllekS 4l : pc0b. 793,0 *3® 

Hoskins Horton Rap) 76 
House ef Fraser ( 2 SpJ 108 4i- 5 
Hoveringham Gravels (25p) 60. Restd.Vtg. 

(2Sp) 43>) 4 3 
Hulett'S (R1> 1971* 

Hunter Frankao 6 hecf>f. (SOnl 21 ® 

Hunting Assocd. Inds. (25p) 79 


70 ': 

Wormalds Walker Atkinson (2Sp> 34':® 
Wyatt 'W.l Hldgs. <5p> 33® 

Yatton Fornltor* (5p> xd 10 ': 

YorJt Trailer (70 p» xd 41 
Yorkshire Chemicals iZSpi 176>l 
Y oughai Carpets (Hiags.) (25p) xd 153® 
u® 4 

ELEC. LIGHTING & POWER (1) 

Nigerian Elec. Supply B4« 

! FINANCIAL TRUSTS. ETC (176) 
Anelo-contt items! lnv.- (Reg.) (2Spi 90® 
• 1. 9 i^pCUnsCd.Ln. 79 

RFQj Go. tlOpi 28 Argentine Soutnern Land <2Sp> 46® 

FL^frarics (25p) 1B9 i Armour Tst. ItOp) 40 -fa 40 

Rafne livoneerlng ind. HOP) 24 3': Aosngllan Agrk. <25p) lap® 5® 

Rank OrST A (N.-V. <2Sp) xd 418® 13 17 ,Au3t7gJ»an Esjs. (25pr 113$. A I23p) 

py 10 25 28 13: SpcPf. 70. 6pcLn. J 1111-10 

ioi-*. 69 >®. 1Q>w>cLn. 88 9 8.E.T. OmrHbus Sendees 5ia*c2ndPl. 45*,® 

Ranks Hov is McDougall C2Sp» *9’iO S - , _)*• 5 ; 

50 ----- 

PI. 


Prestwick Parker (25oi 35 
Pritchard SenriCto .Gfl: C5PI M'rih 
Prosneiors of H»r s Wharl xd 305® 3 S 
Pullman iR. and J.) iSpi xd 120 19 
Pye Hldgs. iZSpi H9 21 

Q — R — S 

Queen Street Wartdtoiise 7 pcP). bo 


ISM, t II 9 6pc I BmHh Debt Serves (IOpi 130 „ „ 

M. A 53'<® '^r*6peLii. to. •■pelA Brit Elec. Tract. CHd. <25u) 110 9)* 10«: 
713^1 in* 1 Bryanston FUl. (25 p> 80® „ 

Ransomes Sims J-berles 190® 81^2 1 

Dalgety 2S4 3 2 l 50. SpcUnsod.Ln 

I Rel tfy" “ m i »td 'concrete (iSpi 147'^ 8*-pc 

I RecItStl^CoJinaP I50p> 302 1 299. 5 pc 
P f.. 4SG® ':® l280I >d 95(# 7 . 


Redlearn National Glass 
7pcPf. xd 52'» -V® _ 

Redlifosion (25p» 101® 1 


201 9' Ibstoek J oh risen rzsp) 110® 


IMIngworth Morris l20p) 48$ 51 I*. A 
a Op I 47H® 6 t B 

<2So> S-,1 *| 5S*41 

» I 1 - 4JlmcLlrKeed-Ln. xd 94 . 5'SC 


118®. 7 '-pcOb. 64 
Chrlstfc-Tvler HOP) xd 85>-0 
Chubb Son (20p| 110$. 6'tfCpf. 55 
Clarke Chapman-Jotui Thompson (25oi 93 

\ Clarkson internti. Tools tSoi xd 42. A 
, i5p) xd 40'*® 1 
Clay Cross (2 Spi ISO 
! Coalite Chem Prods, nop) 24® 3':® i- 


57 6 », 


6**PC 


East Alnca High Commission 5 : ;pc 62 
New Zealand S'zpc 1974 96^® I*. 


6 DC 


1976-80 73»i« *a 
Northern Rhodesia 4 pc 93'- 
■N yaw I and 4 pc 931 . 

St. Christooher Nevis Anguilla 6':pc 89 
St. Vincent 6';pc B9 
South Australian Soc 250 

FOREIGN STKS^ BDS-, ETC (8) 

COUPONS PAYABLE IN LONDON 
Hungarian (Asad Ldn. 1968) 27>- 
Ireland iRcp. of) 7<:P<Stk. 74 ’j®. 9 <4 pc 

Stk B3<:® 

’ Japan 4 dcSUr Ln. <En«accd) 92® SUS188. 

. 6®cStlO.Ln 1983-88 64 . 

Roumanu Monopolies Inst. 7pcGtd.St)o.Bds. 

15 

Uruguay 3'?pc6ds. 67® 

CORPN. STKS.— FOREIGN (2) 

T' Berlin (Cltv Ofi GpcSttg.Ln 90 
Munich (City oil GpcStlg.Bds. 172 

U.K. AND COMMONWEALTH 
RAILWAYS (10) 

.'Canadian Pacific «C5) *Ci 6-V 4 pc Pern. 

. . - Orb 32® ) 1) ! 1 

White Pass Yukon xd 520® 

FOREIGN RAILWAYS (3) 

Antofagasta iChilli Bolivia 10 

San Paulo (Braziliani <15pi 105 S [ Black ~i Peteri' HUigv i25p< xd IOD® 

* BANKS & DISCOUNT COS. <233) I g!«K?SS«. C fSS3& «°a s 9 

A i lifi Harvev Ross pSOO:® 3: 1 BMkev s (Maluable Castmov -ZhB- 

Allied Kish Bkt. (25 di 142 : 31 

Pnoir. Israel Bv 748 " _ I Block lev (20P> ’04 

Auntrxl a New Zealand Banking Group 1 Bluemel Bros - 5 * 1 


I Coats Patons (2Sp 
1 Unscd.Ln. 56 ( 1 ® 

; Cockscdge 'Hldgs.) i2Sp< 68 
1 Cohen (George 1 600 Gp. (2Sp) 65’; 

: Colburn Gp. i2Spi xd 99 
I Collett Dickenson Pearce internti. nOoi 
• 74'; 

I Collier >S.i (2';pi 12‘, 

__ _ Col mare lnv. i2Sp, xd 33® ':® 

Auocd. Biscuit Manltrs. iZOpi 84 S 3. .comet Radiovision Services 'Sp' 101 
A Ord. i20p> 68 : Compton ij.i Sons Webb iHItfgs.i CZOpi 

AsSOCd. British Foods lSo> xd 5 1 '.■« SO';; 3) 

1 .Concrete (25p1 70® 68); 70 'i 

Assoed. Dairies '25 o’ 279 1 Conn'd. Commercial UOpl 130 

As&ocd. Electrical Inds. 68',® 7'. 1 Contra. Tin Smellers 7pcPf. SO 

Assoed. Enure- i25p> xd 63>.-® 2 6' :0c j Conveyancer 25pi 52 

Pf xd 74'-® I Cook Watts I250> 9'^JcLn. 731< 

Assoed. Fisheries <25p) BB>:$ 9 8'; \ Cope Allman Internal!. iSo) 64 5 

AgXd. Leisure *3P> 44 'j 3$ S. 7'jpcLn. 1 43 

33 - — -- Coral U.) HOP) 124 

Cosalt 1 QPcLn. 100’:® 

Costa’ n • Richard 1 use) 2B4 


, Unsecd.Ln. 46’. 7LocUnsecdXn. 65*, 

I 6 5 ’ 1 . GtipcUnsecdAn. 84': Soc 
I Linseed. Ln. 701, 70 4,. lObgcUluecd. 
• Ln. 90.', 

I imperial Group (25D! 85'^ 6 5 4i 5: 
S’, 4pcUnsecd.Ln. 63. 5',pc\lnsecd. 
Ln. 60';. 6.9pcUnsecd.La. 5B’j. IOpC 
Unsecd.Ln. 9B'i® 4, 1 0.SpcUnsOCd. 

Ln. BSb® ']$ 90 BpcUnsecd.Ln. 89': 

7$ 90 091, U 

Imperial Metal Inds. BpcUnsecd.Ln. 71), 
Inner sell Group 6 >:pCLn. xd 54k 
Initial Services <25p) 70t* 69 
International Combustion (Hldgs.) (25p1 
38 


Redland-(25pi xd 91 sat 9 *0'; 90 
Redman Heenan Intematf. (IOpi 18K 
Reed Malik (25p) 33 
Reed Smith (50 el 70 _ 

Reed « Austin* Group A .CUM 109 84 
Reed Executive <5B» 980 9® 

Reed Internad. 252 4 1$ 50. 3. 6pcpb. 
*d6A 7Spi(». 1990-95,641,®. 7*d>e 

UnsecLn. xd 61®. 1 0 pcUnsacLn.. 82 U$ 

Reeves Sons 273 
Reeves IF. J.' '25p» 87*: 7 9 
Reliant Motor Group (Sp» 17's® 


Rennies Consd. Hldgs. (B0.50) xd 268 
Renwk* Group '? 


IZSPI 14g 


Restmor Group '25p' »«* 90® 

Revertex Hldgs. «25p) 68 ® 

Re* more f25P» 118 . 

Rerroie Parsons 100 1 100-:. < Unsec. 

Rlctisigs Sheffield HOP' xd 24® 

Rjvlln il. D. S.' Hldus. (IOpi 60 
Rix (Oliver) iSpi 9W* « 

RSs^Rpyce a Mmnrs HIdOs. C2Sp» xd 67® 
5 apcUnset-Ln. 80 
ttopner Hldgs- ^25p) 32 - 
Rpsglll Hldg*. (5o) 50® 50 >, 

Ratary Hoes (25b’ 67® .... ... 

Rothmans, Internatldnal B C12':P> 48. 

Rowntree'Mackintash (50p) 140® 3B 6 40 
R"ova| S Worcester (25p> 173® 2® 

International Computers (Hldgs. ' 95i* S 1 ^w^xid^rZSc' 47 U i- . 
international Nickel xd 16', 1 6 $ '2: 


Rugby Portland Cement i25d> JB’iO Bh 

! international Publishing 3>i«Db. 1974-76 • Sn^ K’ 

98';. 6';pcDb. 96. 4«jpcLn. 36.®. ®PC I Russe n lAiexander) (IOpi xd 52 
mcLtn bfiUsO 


Intematlna! Paint 168. 8>«cLn. xd 68. 

b. 1974- 


7'^c 


Assoed. Raoer Mills (25 p) xd 39. 9>:pc 

Ln. (£40 Pd.> 300 ^ 

Assoed. Portland Cement 193 2: 6 5. 
5»,ocDb. xd 48. 7ocDb. 62':. SpcDb. 
77',. 10'<j>eDb. 91 

Assoed. TV Con. A Ord. (25p> xd 90 88$ 

9 

Assoed, Tooling Indus. )25p> 35$ >,$ 

Astra Secs. (IOpi 23), 3 
Atlas Stone (25 pi xd 132 
Audio Ironic -IOpi 126 5 4 
Aurora Gear (5p> IS uo . 

Austin (F.i (Lcytom HOP' 22 
Austin* Half Gp. <2Sp> 125 
Avana Go. (5pi xd 18', 18 
Avervs (25 p) 119'.-® 22 I ’l 2 ’ • 

Avon mouth Engrg- Gp. (25p) 9l 

BPS Indus*. (SOP' f 36® 1;® 5. 7 ',pcLn. 

Xd 92 3 

BSR non) 138 40. 5':PCLn. 92 

BaMl * Constrpction (2SPI 118® 

! aird (Hugh* L5p'1»(; 

aker Perkins Hldgs ’50p) 72 3 
Ball our Darwins « SOP) / 4® 3 
Ball 1W. W.}'i25pi xd 52® 

Banbury B'dgs. Hldgs. (Spl xd 42® 

Bank Brief ae Sees. (5 P> ;4 2b® 

Barker Dobson (IDnJ 239® <r 2'» 2 
Barlow Rand (RO.IO) 21 S 10 15 
Barr Wallace Arnold Tst. 6«,pcP». 51 
Barrow Heobora Cm. vopcPI. xd 78® 


Countrwac props. >5 p) 68 
Court Bros. N-v A '25 pi xd 14a 
CounauldS 1 25 pi 132 'S< 1 2'j r- 2 

30';. 7pcDb. Xd 87 '• S'rpeLn. 

; 1994-96 49 :. 7UpcLn. 63 *, 4U 3$. 
I 7>,pcDb. xd 67*4®. 7'jpcLn. xd 65'-® 

’ Cox fH.l Sons HOP) 73:;® 1'^ 2® 

! Cox inds. UOpl 50® 1 49«; 5 

: Crane Froehauf ( 10 p) 409-38*: 

Cray Elctwonics UOpl >d 45® 
i Crlttall-Hooe Eng g ilOo’ 96'.-® 7 
, Croaa (ntornati. IOpi 65 
■ Lrornte *25P) 39® 41$ 

Croshelds Caitnroo i2ap) J4® 

Crosslev Bldg. Prods. i25Pl 104 : ; 5 
Crouch '25PJ xd 88 
crawther uonniuSp'xd 104 
Crowiher (W.l Sons nopi »d 170® 

gas^jsari^. 


36;®. 9pcLln. 66',$® 

International Tele. Telegraph (SUSS11 xd 

International Timber Corp. (2SPI xd 19B. 

InxSSMk'Grp. iSOpi 54 'i 5 3'?$®. 6pc 
tstpt. 50. 6pc2ndPt. (25pl 13*. **16 >: 

Jacks (William) (25 p) 28 
Jamaica Sugar Estates f25p' 4 t 
J amesons Chocoljies (IOpi 44 
Jeavons (E.E.) (2Sp) 55 6 
Jcntiquc Hldgs. (Spl t54» 

Jerome CS.1 (Hldgs.) 05pi 57';® 

Jessups (Hldgs.) (10 p) 23 1; 

Jahrrton Barnes (lZtzPl SI l 

Johnson FJrth Brown f25p> 56'.-® 6. llpc) 

Ln. 66>,$® 

Johnson. Gibbons (25 o I 60 
Johnson. Matthey 414® 13_ 

J ohnson-RIchards (H. and R.) Tiles (50pi 

I JomS* (Edward) 7 '0>niractors) ll O p) 45 
- Judge Int. (2Sp) 55'? 6 

Kent IM.P IJ 1 Op) 90® 


108 

Dawreay Day Go. SpcUn»oJ-Ln...85ij t. 
Eastern Internti. '2Sp) 35® 

Edinburgh Inausti. Hldgs. (12'iPI 3* 

Ente Nazlonale Idrocarouri (Enl) LI Op) 194 
Estates Genr. lev. i20o» 40® • 

First Natl. Fin. Cpn. dOn» 75® 2 3 4. 

9 'iPtSob. Unscd.Ln. 73 s * 

Grenaon Tst. t25p) xd 241 39 42. Wts. to 
sob. lor Ord. 830 _ - . , 

Grlmshawe Hldgs. (5pl M S 4k 
Hawtfn ,10o> 35b® S't® B - SpcUnscd- 
La. xd 89® 

Inchcape xd 646 50 2.45 „ A ru. 

Ind. Comm. Ftnane* C°rp- 7UpcADb. 

a^-LgfW^S&utBEBt ffSK 

j^^sisrizsnl^d. 75® 3 14. 9*1 pc 

Uo^^Scottish* f20p) *79® 

London Assctd. Invest- Tst. <10p) 21 lc® 

London Australian General Exploration 
flop) 42 1- 

London United Invests. (50) IOD ^ _ „ 
Manson Finance Tit. aopl xd 72® 3 S 
Mercantile Credit (2Sp) xd 80- 5 .-PC 

Pf. 46La *z® 

Pirambe (10p» 62® 

Pentoa (I0p> 42 40 
Provident Clothing Supply (2Sp> 1 74 
69 71 ■ • 

Refuge Secs. (I0p> 63 
River Mercantile Tst. (25p> xd 128 
Scottish Australian Hldgs. <SAO.80) 106® 

Sirnc Darby Hldgs. (IOpi 1120 1:0 7® 14'* 

Sterling Guarantee Tst. (25p» 28S. 9'pDc 
Ptly.Cnv.Ln. 1 25 

S irinvest HldBS. (50p) 88 
nlted Dominions Tst. <25pl xd 100 
UrtochromL I... 

Vavasscur g. H.) 

10 ': 


w4®, 

UnitJd SSiuS 1 %e cL Tst . QSpTIKVj 

UniM Kjngaom Overseas lnv. (up) 59®. 

United' States Deb. Core. (25a) 67. Spe 

9SS& IB-HSFiffb: .9lSa“S. 7 “ 

- UNIT TRUSTS (5) 

Clyde High Inc. Fond Inc. Units 66.7® 

M. G. Gen. Tst. Fund, fofc Unfts^fdO 
M. G. Dividend Fund Inc - Uni ts 864 6 

IRON, COAL & STEEL (34) 

310. 28 30 26 
Lloyd (f. H-J HldBS- «»* 71 

sarsajssr^®. *** 

■ Ronkstoys (Inreta.i (lin* S'** 

Swan Hooter Group *57 6 
Ward (The*. W.) (25 pi _ 77». .'j® 6* 7'*. 
lOlfpcumecJ-n. E9. 7'apeUnwcJ.n. 79 

MINES ' 

Australian (56) 

Broken Hill South \*A0.5Oi 138 
Great Boulder OAO-IO) 49 B»: 7 
Hampton Gold Mng. Areas (5p) 123 . 
Hampton Preps- ISP) 4n b U. Srt- 
Rights (Reg.) 10- 4pCrfX.Ua. 56® 7 5$ 
7*a* 

MIM -HldBS. 13AOJO) xd 163 4S 
NBHC Higgs. CSAO.SO' xd 244J 2 
North Broken Hln (1A1 j 89® Hi® 
busies: p94- 

North Kalourir (SAOJO) ISH 
Western Mining Corp. CSAO.SO) xd 106® 
12 9 8 lO H : 

Miscellaneous (123) 

BeraK Tin wolfram i25p) 26 b 7 
Burma Mines (17'tP) 7® 

Charter Consd. megj r2Sp) 174 ij® 9 * 
3:, 2f 2 J. (Hr.) (Z&01 J“ 

Cba 


it 2 3. (Br.) (Zip; -J 77 

ntcrtii’l Finance Hldgs. iSpi 13 




Brtttffi Petroleum SCO:® ' 4' 

. fit atSmel, -ui -a® SOI 
76® BO 7*V 

Burmah 



Ranger OU (Canadai £17® ', . , 

Royal _DutSh._ JUsreJtum *P!S0) £l*s c 
^ SUS39', £«‘‘rx 19'a 7» . .* 

Shell Transport and Trading <23pV tm, 1 - 


SMI 
A7h. 


I Tranwort and Trading C5p> zt* } ~ 


Tricofltroi (25|ji_1 79#^? . 

Ultramar Co. i2Sni Z24® X 7 

Walken (Century oiiu noo» g ^ 

PROPERTY (212) 7 

AllUnce PrtPcy- Holdings BiucUaw 

644<3 6 ^ 

Allied London Props. (IOpi B1 fig ; ’ 
AiriStt London Props. 05 o) 123 . : « 

IStBb 64 >1 

Amal. lnv. Property (25p> (2Sp> 

Aroyle seem 12 Sol 1144 
BamptOn Holdings 6 >4PriJhtt«-i4t. 
Bamptun Prooty. Gp. 7*gUnsetl_^ 

6k. Ctenml. Holdings (IOpi 2ai- . S 
British Land <25 p) 168 * 9 fi, J 

BrlktOfl Eat. IZSpi 91® 2 . ” 

Capital Counties Prooty. (25n) Itoti 
i- 17 h. war. 44 1W. gwS 
La. 81® • 

Cavendish Land (IOpi 133$ 4 
CentTOMndal Eats. I20ol 111 . _:ia' 

CarnwBH Property (HidgsOJSgi xo | -• 
6® 7 Git .6 lOgAnriog® IB®U7 ' 
Country and New Town Prop. (10p> at . 

TceLn 130 .71. , 

OasHfl Hldgs- CMW 119 
Edger invests., (2to».240 39$ .. . 

Forum Prom. <10pl 3«l fp - ■ 

Fraternal estates (5p> 3S>>® 

Great Portland Estates (50m xd-iR, 
Greencoat Prop. (SOI 25'*® 

Grovewood -Sec. (5pi HI® B^TTVls 

SBtt® ».S® 

Hammerxon Pron. A (25P1 5Ss® *..u . 


grfti arar ; 

Law Land (200} 138® 42 Jij . . ij 
Lewstoo Intnl. *12 ho) xd ligo-rMi 
Lloyd's Building SoclxtMta.Ob.. jT 
London and Provincial Shod' 
(Hldgs.) (IOpi 1-24 ■ • -ji 

London Bridge Secs. HOtn lOT - - f. 
MEPC (23d) xd 199*:® Bt® Bo-srat 
199'* 81 BocLn. xd 53* 65 

Ln. xd 144: 6 Stj 5$ Jr!} 

Mldhurst Wb'te Hldgs. (10 p) 
Mouitvlew Estates (Sp> 59 .Ty 

New London Props, toe PI. uu < 

-North British Props. <23 o) tis~.;J s 
Pwy. and Rovers Iona nr lnv- Carp. 


Prop r. Hldg. and lnv. Tst. GtSVrt 
Property See. lnv. tSOoi xd 
Raglan Prop. Tit. (5p> 36 t 
5L Martins Prop. Coro. (25* 
Samuel Props. _(25p) 237® 


Second City Props. (IOpi 6J - ..f. 
Slough Ests. (25o. xd 66i^ 8® %i 
Sorec fRU 115 . V 

Star (Great Britain) Hides, (top)-* 
5t® 3 2$. 6';DcLn. 239 - ?, •- 

Sunley (Bernard’ lnv. TsL (25o1 xd H 
Town City Props. (IOpi xd l2B^ y’ 
Town Commercial Proos. 6WjcLr. s 
Town Centre Secs. Cap. Shs. <2501 S . 
United Kingdom prop. fibncLn. A 
United Real Prto. Tst (25m 278* i . 
Warner Estate Hldps. (25pi 102 '- 

Webb Uosepto BocDb. 64J»- 
Westtnlnster PTop. Go. (20p) xd 17f 
Wingate lnv. (20 d) 370 
Woodmill Prop Go. (5P> Xd 


RUBBER (39) 


I K infoch ^ProWwon 'Merchants) <25p) 166 2 


Lurzon Industrial invests ;1UP> i S "L"" H 

6^Ti; , ^°^ 1 " ,c6;o - a ° 00 ' ,,,, j 


i25p) 117® 


Kureaal , o 

Kwlkform (20p) xd 1 12 


| Dale Electric Inti- '10b' 101® 

| Davies and CI Melcaffo A iN-Vlg.» |10P> xd I L— M 

I Davis 'Godfrey >25pl 940 5. Ngw I25 p) ! L.C.P. Hldgs. <25pl- xd 830 2 

a 5lf,.0. « .01 1 5 *. 7 , 

! Dawson Barra* '2_5oJ 34 5_^_ ___ Lamg (John) i25pj 1« 9. A i2Sp) 147® 7 

95 

iPCDb. 54 3 *3$ 



Bel am Gro 

Bcmrosc Cpn. .25pJ S4® 

Benson’s Hosiery ‘Hldgs-' UOoi 1 4 
BentalK (IOp* 35 


Olxoro Photographic OOpl xd 79 ao. 
• i jp' xd 79 

Dobson Part Inds. '10p» ad 36.', 


Be ristord <5. W.'tSSn' ad 1 39® 40. 1 0-:oc , * 1 

Ln. Kd 91 U. (H'DcLn. 97 . Dowoiim Mins 'iB' l - _ . 

Bcstohcll (2So> *56 • Dowgate Gen Invests, ifej ' U* 

Belt Bros. (2QPI 95 Down BrOi Mayer Phelps (10p» <9 8 

Bibby U i sons xd 112® Downing «C. H.' I50p' xd 1S4 

B’rmid Qoalcast (25 pi 69-:. 7':ucLn. 56 ‘,| Dowry jBp. iSOp* xd 11JM 8) 11 10': 


; Drake Cub.lt Hldgs. IZSpi 29‘- 


Leeds and District Dyers Hnlshcrs i25p) 63 


„ , -w, ...... 25ol xd 87 

A ■ Llden (Hldgs.) UOpl xd 3S'z 6'» 

. Llndustrics i2So) xd 83 *J 
I Unread A (25o> 55® 

. Lister <25 jji SB®. 5PCPT. 42 - 

, London and Midland Inds. 6‘,pcConv. 

Unsec.Ln. xd 55: _ , 

! London and Northern Securities C2bol 51 •; 

1 London Brick (25 P) GOh® 1 ': 1 2 
I Uivcll 'Y. J.i iHldgs-);<25pl 89';® 


Black Edgmgton iSOpi xd 194. - ; ® 2® 87 ^ | Dreamland Elec. Appbanccs MOoi xd 49 J Low iWm.) I20P) 87® 

— , 7': r Lucas i Joseph I ilnds.) 167® 60 

: Oubiller 'Sp* 17’: 16-: 6 : ocCony. Unsec.Ln. 86® 7 4>* 

IDu'jy 7'jpcLn. 65 - I 7 'jot Unsec.Ln. xd 69'5 

'Ol Dufay B'tumastic iIObi 25' ® '• • Lvans 'J.I 341. A 3401 

■ Dunlop Hldos. ’SOP’ 79a 80 . . 1 79: 8tifr| 7bpcUnsec.Ln. xd 66® 5 
IL® T9 81':. 5'<pcPf. 49®^ * ':OC 2 nd , 


5. U. Stores 2SpcPfd. ft 2 ;pl xd 350 
Sabah Timber MOp) 52'; 

Salisbury (J.I C2So) f71$® M 70 1 
Samuel (H.l (25nt 194. A «2Sol IBS 
sandeman (Geo. G.I Sons (25m 1 25 30 
SpCPt. 4 0’?® 

Sandhurst Marketing (IOp) 36 
5anuers i2Spl 167 _ 

Seville (Gordon JJ Group IlOo) 41 
Savoy Hotel A (IOp) 76 o B 
Scapa Group (2Soi 66 
CeHftles (Geo roe H.) >2SP) 3430 5 
Scotia lnv. <100) 106® 7<: 8 
Scottish Agricultural Inds. xd 220® 
Scottish English European (20 pi xd 22's 
Scragg iTrnest) Sons (KMgs.) l5p) xd 36® 

slut Hldgs. (25 p) 56 ' 1 ® I; 6$ 7 6. New 
Ord. (25p) 56':® 7 6 )•- 7pcAPf. 60«2® 
•’a®. 7'iPCLn. 87 
Soddon Diesel Vehicles HOP) 34 
SelinCourt C5p' 15': ISU. 6ijpCLn. xd 
57'*® 

Sena Sugar Ecu. ©Opl 82 1 
Shaw Carpets (IOp) 41 'j 40*: 2 
SncBObridge Engrg. (25p) 46';® 

SheHleld Twist Drill no ai 56 
ShIVoh Spinners '25pl S3® 4'j 

*«. . 

Slebe Gorman Hldgs. CZSpl xd 167 6i- 
SHentfakoc Hldgs. (IOp) xd 26': 

Silkolene Lubricants IlOpi 45 
Simon Engrg- (2Sp> 122 
Sketchier A (M. 05 p) 80 
Smith Nephew OOp) Xd S3 Z. 

Smith (Darid S.) (Hldgs.1 «2Dp* xd 520 
Smith (W. H.| (Hldgs.) A 518® 20. S%K 
Ln. 41 *,. 7J«PCLn. 67),® 

Smiths Inds. (SOo) 161® 1 
Smurfit (J.i (2501 152. 

Spencer Clark Metal Inds. I20p> 22 
Spencer (G.i (25 b) 53': 

Sperry Rand Cpn. jSUSO^O) 24«: 

SPlItars (25 p> 57 6 5'i 6*:. 6ocPf. 5T. 
7pcDb. 72 

Spl rax -Sarto Engg. (25p) 175 
Sprella C20pi 54® 4 

Sorcc kley i.C.) HtdS. <10p/ 66':1® 8® 7- 
9'vcLn. 87 

Stakls (fieo-l OrgsrrlSJtion (10o> xd 35 li 
Stanley LA. G.) Hldgs. (5p> 73 
Sian wood Radio tlOoi 62':® 

Status Discount (IOp) xd 112® 

Starrier ln«. xd 132'i® 3'; 11 2 
Stead Simpson I25pi 123® 5® 8 30 23 
5 7 9 4. 

Steelier I25p> H6. 6J»peDb. 62 3. line 
Ln. 97$ 6- 7 pcLo. 89$ _ 

Sterling I bds. ;2i-p) i xd 9 
Stoddard 'Hldgs-j (25p» 99. A I25pi 
90® 89 901, . 

Stonchlll HldBS. (250) 148 9 
Stone-Platt Inds. <25 P> 82 
Storey Bros. '2So) 80*a _ 

Streets^ a! God aiming OGat 889 9 
srrodd RHey Drummond (25n) 45 
Stylo Shoes f25fti 79'ri9 80® 79': 


_5bi xd 200® 194 200 
3 95. liT'sPcLn. 9H;S® 2’: (, 3U 3 2 
Yule Catto OOP) 45 

GAS (6) 

imperial Continental Gas 645® 5. SocLn. 
164. • 7pcLn. 161*: 

INSURANCE (128) 

BS3W2r1i!.rSfaj?i.7 , Pi"i« 1 

Eagle 7 St5r IJ l(is? j25p?*I36 5 4 7 8 9. 
cSTra.^ d^t Fire (25pl 153 


Guard iar Rova. 

:Pf. xd 61$. 


9 B. Tod 
63 L 3 ,2-h$ 


Exchange Jf2Sp) 209|> g 8 


7pcLn. 198 


BpcLn. 


Heath »C.E.) C20p» 242 40 
Howden (A.) < 10 p) 84': 

Legal General (Sp) ISO 2 1 
London Manchester C5p) 143 1 . 

Matthews Wrfghtsan Holdings (20pt 203 
Mlnet Holdings i20p> 225 6 
PMTl (Spi 25S® 9 7 
Phoenix a5p) 2110 lo® 10 11 
. Provincial ZSocPf. xd. 40 U® >a® 

.'Prudential <£pr 146® 1 2<z 4 Z 
{ Royal (25pl 310 9 14 8 11 
i Sedgwick Forties Holdings OOp] 250® 

Son* Alliance London 393® 1 *: S 3 88 
Sun Life (Sp) 103 4. New (5pl 105® 3 

INVESTMENT TRUSTS (823) 

Alisa (2 Spl xd 103ii 
Alliance Tst. <23ol ISO's 79 
American Tst (2Sp) xd *7'j 7 6 'j. B 
izsp) 4 a; 

Anglo American Secs. Cpn- l2So) Bfit® 
*'i 9- 4‘ipcPf. 37 1- 4pcLn. 96’:® 

***• 

Ashdown OSp) 105 
Atlantic Assets '25P1 1 27 
Atlas Electric General iZSp) 4 Qv-_ 5 pc 

, PI- xd *1 

l Australian Intnl. (5Qp> 69® S 
Australis (SAD xd 52 
Brio rave Assets (20pl 16 
Birmingham DISl. 5pc2ndPI. 39't 
Blshopsgate Prop. Gen- 2Z7'i* 

Border 5th rn Stkhldrs. CSOp) 2289 7 
British American Gen (25 p> 32® 

British Assets 5pcAPf. xd 41. 5pcLn. xd 
129 30 _ 

British Australian (25pi 2BM 
British lnv. Tst (25p) 1504® iu®. 6 Upc 
Ob. xd 1 52. 7 'iocOb- xd 164 

Broadstone <20 p) xd HZ': 

C.L.R.P. Wts. 27b 

Cable Trust <25 pi 125$ 6 't S. 5pcDb. 
78U . 

Caledonran (2Sp) xd 790 
Cannon Strri-t (IOp) xd 68 '?® 8 7's 
Capital Natl. Trust B ( 2 Spl 97 
Carilal (2SP) 101® 2 

catcl Trasi (5pl 10 J« h, 9pcLn. xd 124 
Coytan HldgS- -SP) 11® 11 
Channel Islands Cap- 444 
. Charter Trust Agency A'-pcLn. 82 . 

| Charterhouse i25p> 91 „ 

l&tj Comini Inc. OSp) *d 20U. Cap.J 


ie 9&sk W“.iea4»di li 1 ' 1 

Emmy (Sp-J .5 . , 

Copeog Consd. <2501 240 
London Tin Coro. (20pi 145$ 

WTr <f J FV* , fU8? <I 7 .VJ.’W 

Malaywam Tm C5pi TSt® 

(Reg-) OSP) 31® 

bb 

Shod. & E. African (34) - 
Botswana RST (R2) 2130 10 S 
Falcon 125W 99 
Oceana Consd. <2Sp) xd 47 
Phoenix Mliwnp Finance (25P) 28 

Roan Consd. S (K4) 250® 

Tanganyika Concessions SpcPf. <80 p) 76 
Wukic Colliery I5upj 10) 

Zarnbcsla Consd. Finance (SO o' 124$® 
Zambia Copeer invests. OBDOMf 48® 
7 Ij 6'?t. Units Ln. 1S78 31<a. Units 
Ln. 19$2 37 La® 7 5US0.73k P?7lt 
Zambian Angto American (S8O1.40) 200 

South African (162) 

Amertcan^Cpn. Ol S. Africa (HO. 10) 

Anolo American 'Gold Invst. (R1I 16 
AiiBto-Tranircal Consolidated Pte-Pf- (R2> 
400$ 

Blyvoorattricht Gold (R0.2S) 340 
Bracken Mine* <R1I 152 
Bofieisfonwie Gold (R1) 950 
CaaoxfontHn CRO.501 8 >, - 
East Driefontein Gold (HD *121® 10. 
Combined Umts A 370® 

East Rand ConaoH dated. (IOpi 17<t® 16<: 
Elsbura Gold (Rll 173$« 67 9 70 2 4 
Geduid lnv. (R1) xd 2800 
Gen. Mining Finance R3l I4*i® b® 

Gold Fields South Africa (R0O5) 140® 
£14U® 159 14b® (, 14 
Gold Fields Prooerty 1R0.02*i) 66 _ 

Govt. Gold Mug. Areas >R0.02i:i 15$ 17 
Grootvlri Prop. Mines (RO 30) 107 1 5 
Harmony Gold Mng. <R0.SO> 313® 18$ 
16 15 12 2a 13 

Hartebeestfontrin Gold Mng. IRIi 71 Ai$ 
Jesse* Proa.- iRI) 90 1. B^pcPf. (Rll xd 
38$ 

Johannesbure Cons. lnv. <R2' xd 191, 19 
Klool Gold Mng. CRH 620 15$ 

Leslie Gold Mines <R1> 770 8': 

Libanon Gold Mng. (R1) 535 4 3 30 
Loralne Grid Mines iRD IBS® 2 
Lydenburo Plat. (RO 12b) 125 
Messina Didomts. (RO.SOi 360® 60 3 5: 

PoroIetersTusl Plat. ntO-OZb) 2019 1 200 
President Brand Gold Mng. (R0.50) 940® 
20® 50 IS 25 4S 

President Stem Gold Mng. <R0.30) 960 
90 

Rand Leases (R0.02bi 27: 

Rand Mines Prop. . R1) 165 
Rand Selection (RO.SOi 6450 4 5 
Ranrfoacefti Ests <Sd. Mg. (R2I 755$ 40 
Soathvaal Hldgs. (R0.30’ 3Bo 70 
UC Invests. (Rll xd 257® 3 
Union Corporation rRO-OGD 3240 20 
Vaal Reefs Exploration Mmlno (R0.50) 
£119s$* ',$« u:® »» L. H SUS21.91S 
£11*16$ 11 -*1 

Venterspost Cold 'dll 240 
Vereeniglng Estates [R2> xd 9$a® $,« 10 

VinUentaln Gold R1> 103>:® Li® 97 
Weikom Gold iRO-SO) 266® 6 
West Driefertteln Gold [Rll 17 >, 

Western Areas Gold tRIi 208 
Western Dees Levels iR2v 825$ 10 
Western Hldni. iR0-50i 1.74SP 
WlnkeHiaak Mines iRI) 4B0 
Zandpan Gold IRD 160 

West African (6) 
Amalgamated Tin (Hldgs. I aSpl 30® 29b 
Gold and Base Metal (IZbPl 12® 1] 

.Diamond (32) 

Anglo-American Invest. (R0.5Q) 28i« 

Cons. African Selection Q5 p> 77 S 6 
DeBeers 40ocPf. (Rep.) iR5' 13t» of. 
IR0.05) 359 7 610 55 62 S4 8 6 63$ 
S3. CBr.l (RO.OS) 430® 24 2 
Sea Diamond (RO.iOi la ®. 15 

. OIL (219) -. 

Ampol Petroleum rSA0.50i 45® 6 I' 

Anglo Ecuadorian Oilfields (50 p) 37 


JSbl 39 

pm-- 


31\i| 


Anglo- Indonesian (25p) 30 . 

Bertam Consfd. Flop) xd 33$« 

Brad Wall (F.M.5.) hop) 72® 

Cast lefi eld fKlana) (10 p> 73$ ., 

Coy) on Para Hldgs. (IOp) 17b® „ 

Consld. Plantations (IOp) S3 4 21V ? 
Golden Hope (IOd) 60b 1 - A' 

Grand Central lnv. Hldgs. <1001 xd® 
Guthrie Cpn. 371. 9teJCLo. 60b® . 
Highlands Lowlands <10n) 1Q2b 
Koala Lmnpor-Kepong iIOb) ( 35 ® 
4 5 

Kullm Gp. (IOp) 30® 29b 9 ,1 

London Asiatic (10e) *2'^ 40b A 
Loodon Sumatra (IOp) xd 32 ' J 

Plantation Hldgs. 20ncLn 148 4 

SHIPPING (44) 

Brit. Comm with. Shipping rSDp) 
Caledonia Invests. (2Spi 240 
Court Line (2Spl 10H; 99b 100*, 
Ln. 1974 xd 94b. flPCLn. li 
B6 

Ellerman Lines CbocPf. Sfi 
Furness Withy iS4>i® 2. New 1 ! 
Hunting Gibson 255 3 
London Overseas Freighters (25b) St 
Lyle Shipping i2Sp) 1200 ^ 

Manchester Llnera i20p» 62® tb 
Ocean Transport Trading <2Spf7 
3b® lb 2 ‘ 

Peninsular Oriental Steam Niv. j 
xd 283b 79 80 2 1 77$. 3V6« 

27 ^ 

Reardon Smith Line A Non-rtg. <9 

118b® T 

TEA & COFFEE (12)f 

Assam African lnv. xd 45® t] 
Assam Frontier Tea 70® 70 ■) 

Central Provides Cevkon Tea Hldte) 
121,® b M 

Empire India Hldgs. <10p) SLi® t 
Long bourne Hldgs. 93 
Nedeem Tea 25 

Peacock Sasino Estates nop) 48 ". 
Rosehaugh Tea iHldgt.1 <25p) 19 
Warren Tea Hldgs. xd BO J 


a* 


The following are the Dealing 
Tuesday, nth September, in 

AUSTRALIAN DOLLAR 

SECURITIES W 

GIBRALTAR INV. j 

TRUST ISS| 

KEY CITY INV. TRUST M 
WARRANT FUND 74&1 ’ 


Suburtun Pro*. Stores 3pchf. 24® 3$® C(ty Cricechorch Cnv.Ord. OSo) 


■ 2Spi »d 


1,0 i Saardman *K. O.i tatnl. 15o» 

DL LcTimi Ln-lsiael BM _A '£11'. ;d .i7|_S_:PCPt «d. -ll.'Jj®. 


id >5-.® 


Sumner tFrands' IHIdgs.i 'IOPI 19 16b 
Swedish Match 8 1K501 13® 


:z« 


vr-6* . Montreal ■ Recog. Markg Names' . Briton tevl'le Mill <90 
< \c;> 917 IS : Bonocnord IlOpi 21 « 

■t. New south Wales (Lon. Kro 1 Booker McConnell ‘300' 148 . 

■»85 7b Booth 1 jonr. Sons . Briton. 'JSp .J 

a*. Srotland iGoWOi) 535® Bools Cu i2Sd' 271® 70® ;® btt .0 6b 

BaklayV BV. 33BO B 42 37 8 9 4 ap - 7 T'.OcUii^ Lr xd 68'^ ’ f50l>l 
BblXUnwt.Ln 73 2 -, [ Bdw; rZSctZ* J 5 6 Dldj'ZSO' «SOP 

Barclays Bk._ International 7 iP^unvtt.CaJ. { l!n. 9S*i* ' * EJiW ’C * Marriott ’W. 

•Bales lEdwaifli Sons IH'egs.l '2bPI KW, SrN<m r Ctai'd hSPliS^HWIIJ i25p* 112 6 New"i50ri 1, lOOd? 

Brent Chemhals (n:ernatl_«i_Ooi 6.'. . Eastwood «J. B.» _»Sp» vd B3b® b 2b 


T— U— V 


Biitis" BL. Commerce i25u> 86* u 
Hurston Gxhin iJSni 119 17 l > 


Biideend "Investv <5pi 47 8': 
Brigiav Group *5n< 13' 


, E«.onomlc tip * 10 ol‘ 1069 

••Canadian nommrrte <Rrroo. aVrliol’ Street’ Group ’"lOp« 47b 8 * 5 ifti-idgc’sifl'orctoro (5p» xd 3S« 

Mkg. Names) fieri 14* i*i*. British -American Tobacco 'Rea ■ 'ZSij* ■ £i c ;o Hldgs. 110o» 41 ; 1 

Cedir HldQk '200' 31 W( J 551 : 3 2 4 3 ■. 'Bn 'ZSpi .xd . r r~cf r icjl i v~-« .7 


Ob. 1972-02 62':. 6-4>c2nd0b *d 61-1 MFI Warehouses IlOo) 119 

SocLn. 68'.® ,'MK Electric Hldgs. t2Sai 1620 

Dunlop Textiles 5' : : MK Refrigeration HOP) .128. 

Duport >250' as < MPI 'Spl xd 16® 13*4 

Dutton. Forehaw Go. i25qi 55 MY Dart OOp) 43® I Tarmac 'SOpl 196 7. 8 hPCLn 1)9 

. Macanie 'London! «10 pi 2D®^’: _ ^ ! Tala -Lyle 16a: 2 4 IS 5. 4*,pcOb. 74 . 

F_F I Macarthvs Pharmaceuticals '20o' vd 93® 1 SbDcDO. 50b 

" •. ■ Mackintosh 'John) 6'iPtPl 60'i 

Madame Tussaud's >5P) 32 

. Magnet Joinery <25 pI 224 5. 

1 noni 290 Makin 'J. and J-' Paper Mills 'Zoo' B3 1 Tern-Consulaic <2Spi 50® 

SO 01 100® U'-O 4-' M * ,,,n * on (George) !25p> 40® 1 Tescg Stores .’Holdgs.i (Spi S2$« 7 6 

S0B ,ou ® 0 - Malllmaii (Wliliami Denny Mott <25 p» *7': ■ _5i 

1 Management Aaeocy Music ' 1 Oo) 139 7 
I Mandere 1 Hldgs.’ '25o1 S* S^ 

I Manganes*’ Bronte HldBS. (2 Sp> 30 29b 


147 8 6.’ 9. 8 jPiLn. 1981 . 


I Taylor Woodrow -2Spi 28B® a 
Telriasltm <5pi 65 A non-rig. 
.63®. 


(5p) 


8-251 - 3 2 4 3 ■■ «Br * <JM' xd , Electrical Industrial Secs- *25p) 25 
St. Dtd. '2 Spi 218® 17® 13 1 5. IO. . Electrolux B 32 



Mann Enerton i2Sd’ xd I96t 5 8 6 200 
195 7 4 71 8: 2 5*. SocUns.L*. xd 
64$ 3$ 

I Maple Macowards >20pi 68 7. Now SB®. 


34 

IOp' 841® 
260® 59® 7® 5® 


Do. dpi 


Textured Jersey HOP) xd 62 ® 

Thermal Syndicate <2 Spi 39 
Thomson Org. ,'2S«) 192® 4. 

190:®- 3ocOh. 391* 

Thomson T-Llne Caravans >25 p' 117® 17 
Thorn Electrical Inds. (25ol xd 418® 15 
16 13 14. A (ZSp) Xd 413 12 9 10 1.1. 
5pcLn. 127 

Tiger Oats National Milling (FI) 400 
T'Ihurv Contracting Grp- 3*o® 37® 6® 


ClaverhQDse I50nl 63': 

Clifton lays. (IOp) 54'd9 4® 

Clydesdale |25o) 7*b ,, . 1 

Continental irdosV. ■•2Spl *56'; 
Continental Union <25 p) 85® 4. SpcPf. . 
ad 40 b 

Crossfriars «2So) 69®, , . 

Debenture Con. «2So) 73® 2 b 

Direct Spanish Telegraph iZ5p> xd 1*2 
Dualvest Cap. 228 ® 

Dundee London lnv. Tst. <2Sp) 54 
Edinburgh Dundee Invest. l25o! Tf9b 
Edinburgh Invest Tst. Did- 171b 70b 
Electric General invest '25 p) 101b® 
English int Tit. '2£p) 76-: . 

English New York Tst. 4pcpb. 68 

English Scottish Investors <2 So) ad 148 
First Scottish American Tst. 125 p) xd 81 b 
SocLn. 89 

Flag Investment IZSpi 74® S 

Foreign Colonial lnv. Tst. (Z5p> xd 148b® 

. 7b 9 8 

I Glasgow Stockholders I25pi 1260 6 
I Glenduran i25p* 97b- 8. <25p> 98 

Globe QSo) 82b 3. 5t.pcLn._89® 8 b 


ACTIVE STOCKS 

Prices in pence except where 1 otherwise indicated. 

No. 

Denomina- of 
Stock tion marks 
Mann Egerton ... 

ICJ 

BP 

De Beers Defd. .. 

GEC 

Lonrho 

Vaal Reefs 

Barclays Bank .. 

Beecham 

Danlop 

EZsbuis 

Rank “A” N/V .. 

RTZ 

Stead Simpson ‘A’ 25p 
Slater Walker ... 23p 

The above list of active stocks is based on the number of __ . 
recorded, yesterday in the Official list and under Rule 163(1) <ti 



4Q ' Il> !Te 3 )TOtIuced to-day in Stock Exchange dealings. 


Heseltiiie praises effort 
in shipbuilding research 


COP) 47 

I25nl xd 143b® 

Emu worn .noustr.es f^o, oo . KSrto" a^nteL^Op' 10 ?^ 5 * S 

I 1 "* [anil *J- '^% } n \ So) 1 7 } Mason Burns r i Oof 37 * 

English Overseas Inwsts fltol lOb Mathw Plat) <2Sn> 640 5'r 

Enpl.ih Card C!o)b">p (25o > 40v® _ . Matthew Hlfttru. iTOo» «d 921.-® 4 3b 4b 

English Ch-na c, 4TL , 7 5p, e '5S. 2 .2 . 1 9 ; i Maxim Maternity Fashions HOpi 20 

Tp<Ln. 629. ? rpctn. erhj® al® May Hassell i25p) 130 

Engl ish Electric _5 :ocDb. 1977-82 66),.; Meat Trade Suppliers (25 D) Xd 50® 

1 Mecca 7ocTsiDb. 64 _ 

M«gsitt Hldu. iSp* 10: : o 
Miad. 


BY OUR OWN CORRESPONDENT 

_ . . , .... n . , Famicw' EstS. (tOo>- 88®~7 

research effort in ship- in murine research. The Board ; Farncii Electronics izopi iso® 


5':PCOS>. 1979-84 62 
Espcranxa Trade Transport (12‘;P' 95® 
European Ferries <2SP> 139 8 
Evor-Kcdy <G:. Bril 1 I2SP) 1*3 2 ■: 

F.M.C. 1250' 31 

Fairclough • Leonard' (ZSoi 19S 

Fa.rdale Textiles ISpi 26>: 

Fairev Co- i2S?' vd 65b® 5 4 


- Tranmor Grp. riOp) 84 i 6 

Mem mo re Maiiu. (Spi 22 '.Transparent Paper (25pt 42b 

Metal Box 235$® 4 3 5 7 6. 6pcLn. 96b ■ Transport Derat. Grp. <25p> 57 S b 9b. 


TiJlihg (Thps.1 ’2Dpi 98b 7 5 7'^ 6bPC Govett European i25pl 67® 6'j® 

Pf. S6b® V® 6. 7i,PcD0. 56®. 7bpc Hambro* |nr. 1st A 1250) 114® 11® S$ 
Ln. 75® 4 4$ I 10 12. 6 (25n) 960 1$ 8 

Tobenoil HOpi 28® l Harcros (10 p» 35b 

Tom's Foods 6JUpcDb. *d 68 i Hill Philip 1 2 Spl 148b 7b 

T octal . 25p ' 36 7 UpcLn. 66b® 5'«S : Hume Hldgs. SbpcLo. 132 

Toothlll (R. W.l (2 Sp> 125® 4® “ - — 

Tower Assets I10p> 63b®. lOpcLn. 26 SU 
Toy* OSo' 38 

Tatar Kemsley Mill bourn (HtdSS.) (Ztjal 
92 4. SPCLn. 161 

Trafalgar House Invests. <20pi 104® 100$ 

1 2. 8 Warrants 30$. 9'tPCLn. (carrying 

rights) 101 * 


Metal Closures Gro. I25pt 93 
Metal Products tfSp' 42b 
Mculrax iHitfas.) (Sp) 38 
Mot toy *25BI 31b® 

Merer (Monraauel (2 So: 106 


■THE 

• '^uifdins was now being better 
Vo-ordinaled. said Mr. Michael 
Heseltine. Minister for Aero- 
,‘>6pacc and Shipping, at Wallsend 
yesterday He was visiting the 
"headquarters of the British Ship 
, Research Association which 


44 


has still to publish Jin B»l ifSSEte Mm io» 
annual report, but I am sure < Fmc ad ow. iso> $:<.• 
that when it docs you will see : VlnTa 0*29 s 30 

this process is happening. ' he . ftg, ^ f 

actnea. FWtnt ISOpi 76 

Mr. Heseltine emphasised that . F L l n k ”d' J i°oo J M<?to ,Sp ’ aT ' 
in a changing world of research I jowi <M*rt.ni «ioo> xd 32 ® 
the BSIU had come out very ! P SES M,riOT ' ^So, 1464 
receives a £250.000 annual grant well and had satisfied the snip- . *££ 95 « 

From the Government towards its building industry that it was ; Fothcn 7.11 Har» C y . 250 ’ es® 

! programme. getting value for the i'lni. spent , t7lin}sS£?.2&' ii 

annually in maintain the . ^ *, 

eslablishmenl. 44 „ 

Mr. Joseph Asher, udtnintsira- '{mfSm 9tm 2 SI 0 I SJ? S 
live director of the association. 


programme. 

Mr. Heseltine was commenting 
nn the recent Boox-AUen report 
on shipbuilding which said that 
.. research and development in the 


..fc* DnKV (2SP) 176 

Miller <Fi (Textiles) <10pi 68$ 

Mills (AJi tHldgs.i I25P> 78: 

Mining Supplies HOP' xd 29 
Mitchell Cotes Gro. 125b) 54b 5 
Mitchell Cotes Transport I25p) 561® 

M inconcrete (Hides.) OSo) 144b® 3 4 
Mono Containers (25 pi 39 
Monsanto Textiles Soc tGtd-Ln. 108b 
7>.pcUoSCC- , Mom'orr IKnlrtlnp) I2SB> 70 
; Morgan CruclOle (25pl 96b 

Morris Herbert' (SOp) 126 

ZSoi 1460 5. 6 tapePt. I Morrison 'VVm.i SifpernurkCU • 

Mother rare nop) 233$® S 3 
Motor Rail rZSo) 21® 2 I 
' Mflwlem (John! >2Spi 104® 

Mowwhel 7>.PCD8. 717.** 3:0 
: Muirhead.‘3SQ> *d G3® 2 


SitpcLn. 70 
!Tnanco Grp. I5pl 12 
(Trident TV A N.-vtg- CIOpJ 430 4 
(Tryst Houses Forte <25pi 165 6 7. 7.Spe 

i DO. 651, . 

Trutev HOpi xd 47® 

Tube Invests. 361 1« 20 56 7 60 59. 5.8pc 
Ln. 52 6'iBCLn. 86® 5'4 
l Tunnel Cement B (SOnl 181® 

Turner Newell xd 174® 1'| 68$ 72 70b 
70. 7scLn. xd 61 1,® 

Turner (Ben) (Hldps-i I10n« xd 34b 
Turner Mirtg. <25 p 1 xd 62® 

(Turner <W. and E.i '10o> xd 44 
| Turriff Construction Cpn. (25pi 123® 

USM Group OSP) 104® B« 

114® 15® 13b 13 14b 


Intnl. lnv. Tit. £25pl xd 60':. Warrants 
to sub.- for Ord. 34b® S . 

Investment Trust Corp. <Z5 p) 148®. «*dt 
Pf. 38 

Investors* Mortgage Sec. OSp) 59 b 
/ereev General New 178 _ 

Joseph i Leopold) i2Sol 66® 
kinsside lnv. (2Spl xd 35$® *xi® 7 
Lake View 3bccDb. 48 b _ 

Ldn. Atlantic Invst. Tret. (25 d> 49 
Ldn. Elec. Gen. Trs*. (25 p/ 79b 
Ldn. Merchant See. d5p) "88® 

MG 2nd. Dual Tret, Cap. Sbs. (4p) 20 U 
Meldrum Invst. Tret. C25g) xd 39_ 
Mercantile Invst. Tret. C23p) xd 48b 8 9. 

5pcP(. 41b®. 4iajcCnT.Db. 78 
Merchants Trst. (25o) xd 50b 1b. 4pe 
Pero.Dh. 31. 4ocCnv.Ln. xd 79 
Mot. Trust OSpi 123 b 5 

Monks Invst. Tret. C25 p> *2 

Montagu Boston Invst. Trst. Cl Opl 88 
Municipal Trst . OSp) 161 _ _ 

Nelson Financial Trst 8pcCmrJnd.Dti. 155 
New Court Euro. Trst C2Hp) 67 
New Throgmorton Inc- (25P) 29b®. Cap. 
Ln. 189. War. 59 

Nineteen Twenty- Eton: Invst CM 184b® 
N. Atlantic Sec- (25 p* 77b* b 
Omnium In rat Dtd. <2Sp) IZBb. 7bpcLo. 
1i< 


Option Report— 3-month Call rs 

j OPTION DEALING DATES Reyrolle Parsons, ' SXoin^ 
. First Last Lost For Securities, ICJ, House of Ft 

Deal- Deal- Declara- Settle- grookc L Bond “ B,” GRA 

A i iags lugs tion ment 

1 1 C_-4 04 £ TV m Q llfltO'ZlDCj UlluCTflfrt 

Sept. 11 Sept 24 Dec. 6 Dec. 18 taulds, British Petroleunv 1 

Sept. 25 OcL 8 Dec. 20 Jan. 8 Transport, British Oxygen,! 

Oct 9 Oct. 22 Jan. 3 Jan. 22 Box, Lonrho, British . 4 

In a moderate turnover yester- British Leyland and ' ‘ 
day in the Option market. Brick. “Puts” were _ 

“ calls " dealt in Spillers, Caven- Western Mining and .1 
ham, Metals Exploration, Court while “ doubles ” were 
Line, Grand Metropolitan, Bank in Inveresk Paper, " 
and Commercial, Grimshawe, and Lowlands and EL 


* 


Indoreriri* ; 

V.P.Cen»m— . 
Snoe-LeAaare.. 
BBreteyx Bxnk. 


■ ihx._ 

'Grand ] 

•Q.VJ3. “A”. 

3.KJff„ 


...’ 10 -Stator Wirikw..' 18 iMlnra 

!• 25 1 5 ’>***? 

89 fCbarn • A' , 

IS Tube Invwt 


, UDS Grp. ’25pi 

Opi 90 ® U.K. Optic*) Indl. HM8S.J T25P) 99 

■ W Uni I tax FO-riture (IOp) 4Sb . „ 

u . n ‘a"“ *d Sgyj; nutarick invst. Tret. (25p) 90 

■ 57 “** t* 6-ipcLn. 19S2-97 premier irtvs. QSpi 141b 

.PVw 1 _ - Raeburn Invst. Trst. CZSp) 108® 7 


Orbit Hldgs- aspj 57 


mdusln’ lacked co-ordination, said: “We have got away from 


The Government, he pointed out. 
had now Formed the Shipping 
and Marine Requirements 
to bring about mare 


the day-to-day problems of 

research and are now reachins . ghp Vs a 


NSS NewsJgonts UOpl B6® 

Naira Wiil<«mMf) xd 166® 

- „ . National Carbonising UOoi 34 5 - 

V>— -H National Cash Register 4PCLn. 6Q-; 60 

i Natl, bunlignt Launorlt* (100> xd 38 
GEC Eli. oil Automation 6 :PCOb 1989-94 ! NegrcCr 2ambra <2SP) 85 2 
«d SS . New Dav HldOi. >10 di 98® 101* 100 3 

, NewartHill 165 


U 3 n Ste U5 xS > as* %&&’: i*t 4 S£ i R ?n o a ( li a j7 M2 ^ Stt * , • s,,5 ■ (B5} p *“ 

■ 7 ? <P4_ L ! U ..S:‘ < . J5-- -j -. . , c , - , _ 1 RolinCQ 5ub3hs- (RSI 276 

,n,,st - Trst - ™ «• cm - 

lNWgi.’_ < 2 So. 69® 9 B Rothschild Invst. Tret, xd 378 91 ! 


Boots Drug , — ■ 17 ;i.G7. 

H u wm tpre IS =“ In 

[ 16 il.C. 


BavbmrShld — 30 '.UnUerec. 


[LgkSZZ- 

_ 21 Wool wTorth 

BritohLeylsiKi' SfeUmmfcFkv^EJ 4 [ 

BrittehOngto UwrfSec ; 9 IPropmty-- 

Boxton "A 1 1 20 IttaRxlAGuBcaplJ 20 |C»p Coonttae— ' 11 

CwPwiy Mw — ■ 6 'Lloyd* Bxnk__J 20 imdSw 


Cxdboiy*®-^. 

OsntUBi St ’ 7 

OonrfesuW* 1 8 

PebBnhpad.^-1 10 
DixtUteT*_^._r 10 
ri TTTlIrt p. I 8 

UdddeeBtleAU 6 
IB I ■ . ; 13 


drat SdtfaXteL, 


6 fBzotafiaBiBftaff 

24 .Cut; 

SO duster Cog 
S3 iCbuteritaB 
IO ■Caaa.Qo b L ^ j 
8 

Hxmptoo 


r*yd»Bxnk__J 20 Wl Socarttto*' IS 


, w ISteaflJtJrtotii! 13 

StadteAStmMrilS iTowii*Ofty^_i 13 
8 Wown * Gomia.! 13 

ffSwSSdS ion. , 
is a o DM. — J as [Brit. B Wmhwmi 21 [w^ 
'Bum 



! a % J 

J 13 IBwkWj.i-.; SO j; 


Utd. BIMultS 

Utg Carriers 'IOpi 60: 

Utd. Gtas 7'iKDb. «d 64 
Utd Newspapers (250/ 352 50; 
Utd. Scientific Hldgs. >25pi xd 39b 
Universal Grinding i25oi 100 


Valor i25p) xd 90 
81® 


1. Do Did. '25 PI 


irements Board into the designs of ahips for the [gS^^ito 0 ^. 7 ^. isbsjs iJSSISS fes ,2 ?2 a sp1 a ii2 ,0 ' iOcLn - 89: js™ S 
re co-ordination 1M. ' j ^2*«-p .a,. .a 5 p. iti ; KMiM < S 2 sp. i . 3 . is I «« ^ 

i Gallilord Brrndley l5p) 3a .14 . . 9 -*pUj1. 79 • _ _ 


Land compensation 
interest up 

THE TREASURY has increased This w In k«7 -- riBm ^ 

the interest rate payable on com- current miere*! rales and is lnc. B J"7J!, tT-i is “ 

■• , 1 , . . eichth rh:in f, c since IIh* rale wi*. • ooctroy’s bD< 630 

pensatmn for bnd Purchased 7 C “*J C en(. in Decern her 1371 1 


Gallilord Brindley t5p' 

, Galliford Este. HOD! 155 
Garford Liltar Inds. (Sp> 12 • 

I Gjrur ij.i l25p< 100® 

: Ganom nan 1 4 

1 General Ei«trie >2Spl »d 1 39 7: 9 ■ 40 

39: 8 9 : 7b. 6pcLn. 1979-84 N 

6* b 7 'PeLn. xd_.fi 6. 7. , ><SCLa. 1 Norton -W "E 1 <HTdtH.r>5B< *B 19 

Nonce Sec. -IOp- 52.; 

Norwrst Hobt <25p) xd 124 

xd 101 

Nottingham Man. <25c>i 65 6 
L ? ’* I 77 <-® 

f Nurd <n Fcacack ilOo* 73® 

Nu-Swin IndUx. *Sn< Xd 31 30 


60® <;0 6 Obi. 
spcpi. xd se® b. 

14 . 9 : *PtLl1. 99 

Narcras (2Sni 105 b 4'* I JJ! ,> S ,S 

North < M. F.i (lap) 37 Vlnten (W.1 iZQot S5® 

N &ro Driomtx. llOdl rd 109 10 ; V|W-Tw i30®iaff I S3 

, Northern Foods <25 p> xd 87® 6b 7b; V05ccr '25®l *8 68- SO 
6 2 SocLn. SEL-® F® 1 

Norton Wrignt ilOpi 70 IF— Y — 2 


146® 5: : 6 S 7 3$ 

General Enp. HOP' xd 16 
' Gifcor.i Dudley 1250 69 
r.-:i Q.,|| a 4 -ISa- 1 SS! 7 
G.lipur '.lap' 7912 New MOa 
Glaxo Gro. fi'aCKL". ISOai >d 29':* 

Ln ;S 0 P' 35 : _ _ 

. , ; , _ .... Gidio HI din. '50 pI 33*1 9 6 42 ,E 

This is lo keep in line with-iM* <m . ■ * T p 9 stx - 0tNI w . l5on5 Mb , 71 

OOllw Mathor intnl. income ;%US2 


, , 1 Wades OapartmenUl Stares <20 01 

BpcLn. J Non-V. A OOpl 83 


83. 


SpcCnv. 

Rd-Ff. Xd 76. 6i^cCnv.Ln. xd 115 
St. Andrew Tree. I25p) xd 196$ 

Scot. American Invst. (SOp) 84b 
Scot. Com. Invst. I25PI 74 
Scot. Mercantile Invst. A (25b) 63 
Scot. Eastern lire*. Tret. OSo) xd 105 6 
scot. Euro. Invest, fzfipi 76® 7® E 
Scottish National Tst. «25o) 120b®' 
Scottish Northern lnv. Tst <25 p> 9S b 
Scortiih Overseas and Cmwltb. lnv. Tst. 

I2SDI 67. 6DcCum.Pt. xd 4Ebi 
Scottish Utd. Investors C2Spi 1 ) 1 ‘r® 12® 

lib 

Scottish Western lnv, 3UpcDh. 25 
Second Alliance Tst. (Z5p) 152 
Second British Assets Tab <2 Sp> xd 208® 

5® 3b. 5pcDb, 70 
Second hroadmount Tst. f5p) 370 
Second Scottish lnv. Tst. (Z5pi 82® 

Scotland (25 b) 137 


or 


Hldgs i <75n: 


compulsorily in England. Wales ^ neW rate comos imo cffeei . -'*5* Jg. 

and Scolbnd — on which entry is tu-day. Gramoian Htoos. TpePrf. 57^ 

‘made before compen.>aiion is Copies nf the new re^iibu-ins ioi'. s z- : s... : 

from JO lo 1- per cent, a are available from the Si at inner,- ; 6 5 ^^ L ^°.j j0 sg 7 ? 

eycar. OQlce. , iopcLi. iszo'ib b$ 211 * 


armn Dvlpm'.s lOo' xa 53 
Oshorn S • *250' 55 
Oxley Printing 6<:ocLn. 60*< 

OsaJId Go. Hld91 '25p- 210® 13 12 


Parker Tlmfier -iStti 12! 
Parker Knnti A N-V «2SP’ 85 
Parent lnou«- ‘25 p- '5<. 
Pairrson iacnen-a A N ->ig 
Pesrsoit i S i iJS»' IPP S- 
Perkln-Elffler 4pcLn. xd 116b 


„ Wadham Strmgor MOp) 53b*.$i: 

6 .;p£Ln ; wauan Repairs «4Sp) xd IIS 14 
Walker (J. O.i (2Sp> 81® 

. Walnuley ■ Buryi Gp. xd 132® 

! Ward and GokUtone 7 PC PI xd 560 b® 
i Ward White Go. -25pi 72 
r Waits Blake Beame (25p> 148® 
li® Wearwt4l (5 p) 58 

.Weir Group USP) 92b , 

■ Western Board Mills, MOp, xd 49b 50 1 SterlTnp TsC (25pr 1 370 4 
W«itorth Electrical Autwnatlon (2Spl xd < Tech n^ogr lnv. Tst. S CSpi 75*’ 

■ v^tinuhousc Brake Signal (£5a> xd 3 S® . T |? 7 Pl * B-r ,n,r - T,t St.PcCnv.bro.Ln. 


Securities Tst. 

6 b 

Slmonsldn lnv. 1 06® 

Slater Walker Australian lnv. Tst. QSpi 
xd 81 80 79 

Mater Walker Far Eastern lnv. Tst, <Z5p) 

Stater Walker lnv. Tst, (50p) 97® 8 ® 
7’l. 8bpc7tiy.Cin.Uns.Ln. xd 97 
[Sphere lnv. Tst. (25pl 82®. SpcCum.Pf. 
xd 40 b 

j Standard Tst. (25pi xd 125® 3 


REGIONAL MARKETS 

Prices In pace ami Awntoadan of Sp odta otfeenriw 



wranand A.rera.t i25p> ro «i'.’® 2b 2 .j 1 ^ TBE - “ «*■ ,or *«■ 

, 7 66® | Throgmorton Secured Growth Tst. Cap. 

t2ipi - ; 0 Weitern Brcri 1 250* ^28 j _Ln. (in unlri_ Of £1 ■ 89 

I Weston Pharm, HOpi 99:. 9 
I Wevoorn Eng g. 6DC.pt. i sop’ 21 


Throgmorton T,I. 125 pj 69 
Tribune lnv. Tot. tSOp) 5620 


1BHST 

U teat 64%^ J £674: 

Ftolayrict (bpi 25 I 

Hogb«CB)t£l3 13U 1 

Mriah&’Uovt 42 } 

HUSH EXCHANGE 


AtUanceOsaf 

Conc-FnxL I 

Cfc mJiBtia 

Ooodbodr (£' 
HedooB (Hides) 

Irifih - 1 

Iriab 

Jacobs. 

SmitbGrp XOfu 

^ nnW^ n - gl ,_J 


MIDLANDS & WSTERN 

UtrauiPutaAM..: 574: 

2cuMl0p„. W| 32*s*d- 


LE67.121 
r 95 

II 

156N 


70 

- 

114 

-1 

70 

-6 

88 


c-6 



70 

— 1 

44 


! 86 | 

1 n 

. 76 

1^5“ 


Eraui.FW.IOp- 


Kvoxod ‘ .<-8 1-1 

K’teABeed&Op; a*6 

SanUsar Bl — i *•; j a j 

Orate Slup<£l) 790 

Sal 'xuSTgb 10p‘ LSI* 

1 86 j+1 

LovclTtSblteSU P DQ 

P»we a fiJ iso 

»ntoI10*m)J ll- 
vinont 1081- (-1*2 


NO«TIBN EXCHANGX 


28 1 — _ 
.. . 56 ! 

BoothChafl liSp! 18s ' 

(0)*A*J 76 1-^ 
BrtJffbrrBasbOp! 4140 i 
BrtKtiJ*p/50p’ BUS 

64*1 ZZ 

DyuooB. &.-A'. 63 — 

mkndnMd — 1 60 ■ — 
EnaNatliryPy' -0V— ' 1*2 
Da.Detoml 44 V 7 

Bn. Bing ! 40 ( 


Gaadnartlk) — , 

LQ.iLStAl 


Mao. Vmtvi 
Nictate Vim . ^33 . 
NtirnGlifatb. 1® 

PALA. iga 

Pori wii 





scomw 


BUM 


L8ra{J3)&W>. 


33 


x. 
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Adequate credit 


^^tnk of England Minimum 
Lending Kate 111% 


rose. The identified factors The meeting yesterday between 
appeared to cancel themselves the building societies and the 
... out Chancellor of the Exchequer 

* f*. (Since July 2 t, 19(3) . a. rate of 10* per cent, was bid yesterday was the source of some 

~. j-t<Mfay credit was in full by Discount houses for secured uncertainty m the various short- 
: » ;Jy in the Discount market call loans in some cases to start term fixed-period markets, but 
^‘: :rday, and Discount- houses with, but by about mid-day, 9) changes in rates were limited. 
V oiced their books without per. cent, had been reached can- Local authority rates were quoted 
. ; \ai intervention. Banks had monly, and later balances were at somewhat higher levels in some 
' &ed over a certain surplus taken at 8 per cent, to 9 per cent, cases, for instance, but the three- 
1 * the previous day,, while in the Inter-bank market, over- month sterling certificate rate fell 
'the 


V, ' ,. h rnment disbursements (partly night loans were quoted at about t0 13J-13J per cenL, from 

‘ " , "• 'cal authorities account) were lQf-U per cent to start with, but previous 13S-12J per cent. 


/.Aver than revenue transfers eased away to 9-9} per cent for as a reenlr of the unsettled con- 
Exchequer, but there was a time, before recovering in the ditions underlying the market 


.... ‘. market take-up of Treasury closing stages in some quarters to rates given In the table below are 
{■J and the note circulation 10-10i per cent. largely n ominal 


• ,* > f<£ 

... * t- . 


IsM/r^amk 

Local 

AnSbartty 

TdejwatS* 

Local Auth. 
tWgnWble 
banda 

Ffoanon 

hnaeo 

depaett 

Company 

dapoifie 

DUmant 

■noricaC 

deports 

Xreocurv 

UUB 6 

i • ! 

fionk jPlna trwi* 
bilTs 6 ] bfife 'P. i 

* ^ oofitt. 
'-*• or 
cottar 

i. ,j_m 

- KHWBiLa' 

• r.:;t v mamba 
' • .1 •' ■row— 

w B -me. 

..Wv-44l4' 

14-1534 

14-ttS* 

1*16-1*78 

■ 2 ll 

n-liia 

.gi/ii 

1*78 fo 
15f*-i*« 

s-n 

1 Ub-I 2 Ib 

1178-111* 
7214 -IS 

T51j-4i5* 

lNs-14 

liis-M 

U5,-»Bb 

731c m* 
1S34-12H 
14-15 

W IS 

141 b Wig 
Uifi-isia 

12 - 121 * 

73-731, 

uig-i&s* 

l£7sl4 

W78-14. 

ISTa-14 

1378-14 

1 tP »-11 

B-Wia 

— 

18U-103* 

17 

11*1-1114 
11*4 1 U« 

— 

7*S-7tM£ 

“ 

“ 

i j i ! 

1278-73 74 IS I 

1258 14-15 

.SSg I4-1B | 

15U-I41* j 14 15 j 


w^WiMal jauthocWes and fi n an ce bouses seven day* -nonce, other seven asm find. • Lone-term local mn a m 1 ■ ■ 
.'* ‘ ° ” n l l t a, ly , m-13 per cent, for three years; 12M23 per cwa. for four years; and lii -121 per cent, for five 

. : V ' *»wut nm rates in table are buying rates for prune paper: burins rate for four -month bank bills about 12M5* 

u / > •«-: sqo four-month tr ade- bins 14-15 ‘per cent. Approximate selling rate for one- mouth Treasury bills lOi per cent-, i 
tnonm 10t-laUu per cent., and for three-month 101-101 per cent. Approximate selling rate for ooe-momb bank bills ; 
. 11 4 J**" cent., for rvo-momh 1*1-121 per cent., and for three- month 121-122 per cenL. for one-month trade bills 123-131 per 

, ' two-month 1H-1» iwr rent orvf ih,^.mnfnti Ituu . 


. 1 - two-xooBib 121-131 per cent., t» nd dvee-atonzh 122-131 per 

r ’\ Moose Base Rate ( publisiiea by U* Kluflui House 

RMm tfbr small sums at seven days’ notice Hum 


Ocarina Bank 


louses Association) 12 per cent, from September L 
_ _ _ er cent., and Base Kates for ' lending u per cent. 

- . bWls: Averm tender rale Of discount L 0 . 0 BS 2 per cent. 

- X Deposit Account: Deposit earned a basic 842 tier cent, in the AprOJuno quarter if tfithdrawn within that qnerter. 
< - ‘33 per cent, if not; to the July-Sent. Quart&r interest accrued at a rate of 748 Per cent, for deposits withdrawn within 
rv outer, and tt not to withdrawn, at a rate- to be Dad at the end of tbs ouarree (by atenutins the Treasury MU rate 

period); Bonus rata 24 per cool 

■ : 




!*•£ WATERWORKS (1) 
r * .insarorth Lfxbndpc VeHav Wtr. S»jcc 


7«d «U 

SPECIAL LIST 

f - .*V SEPTOMBBR 11 

Property Cen. -*«•. Tet. 4 pc* it 
> HA Electric- Com. thou, flea J p 6 S 


RULE 163 (1) (e) 

-sins marked under Rule 163 
"•-.i- ' 15 /(e) in securities for -which 
action has not been granted 
- : which are not recanted in 

the Official LisL 


ft-: SEPTEMBER 11 

Pooer 636 


: 

• !: ^ Chemicals £17<>i»fr ' 

Siliml-an Smelting Refining £ 10 U 
"“Wan Tel enrich TeteptiOM fJAU 
^ Utd- Dm. 480 
• - :inv. 1 33. New 53 2 
' :-;^JIai» Kandos Cement ih 

' J ,r ' Man Dll Gas 160 
Cawan 175 80 

- i ■*- . tliiitwne Canada £20<e0 11^- 

■ ’ neille 160® 5 3 

.-„ 011 12 Dei SU 
Secs. 33 


a Bock island Pa. Rly. A 500*6 
., v *.5el9V 71«PC 1976-01 £700fo« 

, .(&. j.i 1 06 


-etc Minerals U 
", C no TUKO 4000 SO 
. . -• vne. 31 ■ 

• •• £28s - - - 

its Cpn. Scasram UOH, 

70 

•it. -Bros- 157 . 

* ! » 4 i^Per Bros. 960 
. . , Weekly Timm 262 

. ... . Kong Land 105 
- Can. 103 
" - son intnl. 1450 4 
Vc Bay Oil Gas £24 
V- N -Z-) 1750 
-sla Cons, ldh . 

-. Mng. 7 
1/Oac- Can. 74 

; -» Mathl«on 6000 60 £ 4 

- - ' " •» Sen. 99 

WSV 178 - 

— •••-»! Mins. -40 5 
' to. S3 5 7 


Meter Gen. UMorwrtters 1 140 
Mrcr Einponum 1650 9s 
N2. Forest Prods. 2740 
Kobelex 11W 


Pacific Copeer 30 


.310. 


Palabcra Mng. _ 
PancontiacnUf Mbs, 

Pan Ox«i 011 775: 

Petto WaHsend 3a £ GO 55 
Peerless Mng. 

Phillies ^ets. 


Pioneer Concrete 


J-S DO 

ite 1220 


Placer Devs. £141^0 
Polaris Pond 178® 

Poseloon 3900 40® 10 390 
fleoco 12130 
Roebourne 16 


Sfeter walker CAmt,t.63g^B^62 3 5 


Slater Walker Secs. (H. 

Sleigh W. C.i 41 
Stbm. Pbc. Props. 18 
Steel Canada. £l 4 "*j® lS>ieO 


SWktUsn Match Fracts. 150® 
Tn.eis HWos. 92 


Thomas Naaonwlde 141 
Tokyo T ' 


_ Tit. £13e® *« 

Tongkah Harbour Tin 53 
Unilever NV (Pl.20» £24 
Waltons 143 
Wesz A list. Land 26 
Westneid rao® 

Wesrteld Mins. S9 
Whedock Marnen A 800 76 H 
Wheel dcK Maritime B 5 7’« 8>« 

Whim Creek 50 46 
Woooude Burmah 1070 11 7 8 12 
Woolwortn (Auat.i-76 
>Bu permission of the Stock Exrtumoe 
iZeontcili 


CORAL INDEX 
Close 404-409 


NEW “ HIGHS 99 AND NEW £C LOWS” (151) 
“LOWS” FOR 1973 


New “ lows." which are- too numerous 
to name Individually, were attained bv 151 
securities and are listed below In their 
suh-eeCUont. New " highs “ numbered 12. 


NEW “HIGHS* ( 12 ) 


CANADIANS (2) 

Cabot Exploration Hawker Slddeley Can. 
BUILDINGS (2) 

Johmon-Olcha nfs Man- Abel I 

INDUSTRIALS (2) 

Hoffoung Kode Int. 

MOTORS cn 

Hentys 

PAPER * PRINTING Cl) 
Watmooehs 

SHOES 111 
Steed A Simpson ’A’ 

TRUSTS 12) 

CMton in*. - - . Creadon truoe 
ons <D 

Snnnlmidafe OHs 


I*, L-STRALIH 2 ■ . 

lUBITF "■ 

:.iFRALT)i» 

lausi ME LIMIT FOR 

MV rin w\ ‘ 


CORPORATION LOANS (21 
COM 'WEALTH & AFRICAN LOANS (S) 
PUBLIC BOARDS (1) 
AMERICANS (2) 

BANKS 16) 

BUILDINGS (7) 
CHEMICALS 12) . 

• DRAPERY A STORES (S) 
ELECTRICALS 14) 
ENGINEERING (16) 

FOODS (7) - 

HOTELS <3) 

INDUSTRIALS 120) 
INSURANCE ^1) 

MOTORS (4) 
NEWSPAPERS '2) 

PAPER & PRINTING (4) 
SHIPPING (1) 

SHOES II). 

SOUTH AFRICANS (1) 
TEXTILES O) 

TOBACCOS 121 
TRUSTS 129) 

OILS 14) 
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TEAS «41 
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BANK BASE 
RATES 


Allied Irish Banks Ltd- U % 
Anglo-Eastern Bank ... 11$% 
Angio-Portuguese Bank 11 % 

Banco de Bilbao 11 .-u 

Bank of Cyprus ...}lli% 

I 'Wm. Brandt’s 11 % 

Brit Bk- of Commerce 12 % 
EriL Bank of Mid- East 11 % 
I Brown Shipley 11$% 

Cedar Holdings 11 % 

I Charterhouse Japbet ... 11 % 

Choulartons 11 % 

C. E. Coates lli% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

■ Corinthian Securities . II % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawnay Day 111% 

Duboff Brothers II % 

Dunbar & Co. Ltd. ... 111% 

Duncan Lawrie 11 «, 

English Transcont. ... 11 

First Maryland 11 % 

FNPC 111% 

I Antony Gibbs 114% 

Gresham Trust 111% 

Greyhound Guaranty . 11 % 


Guhmess Mahon H % 


I Hambros Bank 11 

Hawtin & Partners ... 11 % 

iHjll Samuel 8111% 

C. Hoare & Co til % 

Julian S. Hodge 111% 

Italian International ... Mj% 

Jacobs, Kroll 111% 

Keyser Uilmann 11 % 

Kioghurst Securities ... 111% 
London & County Sec. 111% 
London Mercantile ... 11 % 

I Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

Morgan Grenfell 11 % 

Morris 'Wlgram Ltd. ... 111% 
Northern Co mm. Tst.... 12 % 

Rea Brothers 114 % 

N. M. Rothschild 11 % 

SL Mary Axe Finance 11J% 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 11J% 
Standard Guarantee ... 114% 

Sterling Credit 111% 

Sterling Industrial Sec. 114% 
Swdss-lsrael Trade Bk. 11 % 
Twentieth Century Bk. H % 
Wallace Bros. Sassoon 114% 
Whiteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■Members Of the Accepting Houses 
Committee. 

&*»en-d»y depoats M%; one-month 

W*L. 

t Severn) sy deposits— on sums of 
DO.OOO Ud under M%: UP 10 E25.000 
•r.® over E5.060 1BK. 

1 Demand Deposits 1MU. ' 

2 Linked to M-L.R- 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint coapBatrao of Tbe Finneial Times, Tte Institute of Actuaries and Tbe Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Fleam in fsmUn*a show number 
of stocks per MQtiaa. 
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Textiles (20) 
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Toys and Games (8) ... 

OTHER GROUPS 

Chemicals (22) 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (41) 
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PUBLIC NOTICES 


CUuow Comorarion I* Issuing today 
£2m. Bills at 1 1 Ji, oer trniB/n maturing 
12lh Dcrwnber. 1973. Apal*csHors 
totalled £16m. The total amount of Blit* 
outstanams I* £ 1 *oi. 


RISES AND FALLS 
YESTERDAY 
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WARRANT AX REFUNDS 


for refunds of Selective 
toyment Tax, which- was 

— d in' April, must be submitted 

• t/ i .—Ptember 3u. Failure to meet 
V | Ol kS deadline will result in loss 
' 1 elund, the Department of 
. . . 1l# Hoyment warned yesterday, 
iployers registered for re- 
b with the Department of 
. .. • < toyment, the Ministry of 
. • ,|; :ulture. Fisheries and Food 
•• e Department of Agriculture 
' fisheries for Scotland should 
their claims to the 
- iprtate department. 

: mties should send their 
_ is to the Department of 
, oyment, while those for 
al categories of employees 
d be sent to the Department 
. salth and Social Security. 

alls are given in the leaflet, 
. il Refunds of Selective 
; oyment Tax" (SEPL 17), 
■ble at offices of the Depart- 
. of Employment. 

/menl of regional employ- 
premium to manufacturing 
•• • ■' ' hi development areas Is not 
ed by this time limit. 
Dyers registered- -under 

. _ --’■n 1 of the Selective Em- 

.lent Payments Act 1966 need 
||l Qio additional action to obtain 
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j^nGErmNE 


'■.■-.-"'S'fAMPS 


i 

i , |i ,u rnley Gibbons is to bold a 
i - ■ of Argentine Stamps on 
MiPT.er 5. . It contains 115 lots 
'*■ ..[!■' risiitij only stamps over 100 

IV okf from a gold medal 
I ' r ‘ .id, -ng collection formed by a 
j ,.v w ^jean collector and the coflec- 
>f Dr. Ricardo Elicabe. 
l : a outstanding - items ore » 
' n.e vertical tete beche pair of 
•i 1 peso slate-blue issue of 
,<r js Aires of January 1859, 
'd at £7^00; and - a Similar 


Vos. 

3. at- £7,000.- 


Statement by Chancellor 


The following is the statement time, because there is no restrio as being a development of tbe 
by the Chancellor of. the Ex- tkm on the rate of interest on utmost social importance. But to 
chequer following yesterday's large deposits. It will enable tbe those who ask about the 
meeting with representatives of - Government to continue a possibility of subsidies for bouse 
the building societies: resolute monetary policy with- purchasers, I would remind them 

, out creating problems for the that I made it clear, when the 

w ^Hding Societies- recent three-month temporary 

To further strengthen that bridging grant was made, that 
r-^vhf P°Ucy. which is essential in the under no circumstances would it 
^SSiSS-SSSS^ ° f in tcrests of sterling and the con- be continued. I should add that 

B “pSSed Sirfo them that the tainment of taflltton ’ ^ the tax relief received ^ 


fundamental cause of ■ the rise 
in interest rates has been the 
very steep rise in rates over- 
seas. In order to defend the 
value of sterling; which directly 


rates should remain competitive 
with those being offered over- 
seas: It is an illusion to think 
that we can somehow insulate 
ourselves from the level of world 
interest rates any more than we 
insulate ourselves from increases 


..id* 
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Governor is also taking farther buying their homes on mortgage, 
action under paragraph 14 of which I have consistently 
“Competition and Credit Con- defended, is now costing more 
trol " -by calling on tbe banks to than £4O0m. a year, 
be more restrictive in their lend- The Secretary of State for the 
affects the cost of our imports. ing f ° r j >ers ? nal “nsumption. Environment and the Minister 
it in essential that our interest P r °P ert y development and finan- for Housing are well advanced in 
it is essential tnat our interest ciaJ transactions. their discussions with the build- 

1 am sure that the responsible ing societies to work out arrange- 
leaders of tbe Building Societies ments to even out the flow of 
at their meeting on Friday will money available to bouse pur- 
take these measures fully into chasers and to make it easier for 
account in . the decisions which first-time buyers to become 
they have to take. They will owner-occupiers. Good progress 

- . recognise bow important it is has been made and I am assured 

{ot the containment of inflation .by them, and by the Chairman 
Un P 0rt !iT d raW ten ^ s ; that tbe cost of house purchase of the Building Societies' Asso- 
Nevertheless, 1 recognise that should he no higher than is abso- ciation. that agreement ought to 
the Building Societies are facings lutely necessary. be reached in the near future, 

special problems, and at their Successive Conservative A further meeting on these sub- 

recent meeting with the Chief Governments have encouraged jects is in fact to take place 
Secretary they referred particu- the spread of owner occupation to-morrow morning, 
larly to the level of the rate of 
interest being offered for 
deposits by the Banks. Tbey 
asked that action should be 
taken under paragraph 15 of the 
Bank- of England's document 

“Competition and Credit Con- _ 

trol ” which envisages that there banks: 

might be a need for the banks 

to. observe some limits: on the After two years of active i6 
terms offered for savings competition in tbe provision' of 
deposits. We accept this and credit, the greater part of the i 

the Governor of the Bank of banking system is now much fflieresi mDluogc 
banks not lo pair more than 9.5 closer to being fully lent In --/.'vitiac 
per cent for deposits of undeT addition, the banks are now activities 
£10.000. being asked to limit their bidding In view of . the recent indica- 

This will enable the Building for small deposits. Tbey will thus tions of the extent to whlcb 
Societies to take their decisions find it more difficult to provide some companies have ' been 
on interest rates in the confident the resources to meet all their drawing on overdraft facilities, 
assurance that the banks will not customers’ requirements. It is, not .for the purposes for which 
he '-seeking, to outbid them for however, clearly necessary. If the the facilities were sought but to 
Small -deposits. At the same growth of the economy is to invest in higher yielding certifl- 

proceed soundly, that the cates of deposits or other money 
demand for credit to finance a market instruments, 2 have been 
higher volume of exports and pleased to learn that some banks 
industrial Investment and. for have recently been taking steps 
other essential purposes should to curtail , this practice. Such 
. be satisfied. In order to ensure activities operate to put unneces- 


Bank Governor’s letter 


THE Governor of the Bank of deposits dn amounts of under 
England has sent the following £10,000. The technical details 

are set out below. 
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175.90 


28/4/flB) hSi11/71) 


126.34 
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, 84.68 
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70.93 
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Compilation 
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Low 


1 

Consols 2}% yield 
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11.67 

11.67 

11.73 

11-79 

11.72 

11.61 

11.61 

11.43 

9.65 

— 

_ 1 _ 

| 

— 

2 

20-yr. Govt Stocks (6) 

61.43 

1 10.72 

61.45 

61.34 

61.07 

61.34 

61.9B 

62.00 

62.29 

73.64 

74.82 

61.07! 116.42 

61.07 

3 

20-yr. Red. Deb. ft Loans (15) 

60.84 

112.21 

60.99 

61.07 

61.05 

61.59 

61.87 

61.87 

62.53 

71.85 

ffiS/1) 

78.05 

6 (ll/B/Afll 

60.841 1 15.43 

- -» 
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12.54 

52-80 

52.86 
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55.74 

63.74 

54,36 

79.24 

69.76 
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ComL and Indl. Prefs. (20) ... 

67.25 

11.59 

67.23 

.67.23 

67.48 

67.81 

67.83 
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81.25 

ilorii 
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DY.dfi 114.41 
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Secdsn or Croup 

Base Date 

Bast Value 

Section or Grom 

Base Date 

Base Value 

Bnaiaeerina (Heavy) 

31/12/71 

.15344 

Toys and Carnes 

U/i/7* 

135-72 

Eosttaartna (CaneroO 

31/12/71 

13344 

Office EeulpBiant 

16/1/TO 

162.74 

Food Nndacnriia 

M/12/17 

11413 

industrial Croup 

31/12/TO 

12946 ' 

Food Retailing 

Tant/n 

114 13 

Miscellaneous Financial 

31/12/76 

12046 

lusurasca Brokers 

M/12/CT 

9647 

All Other 

10/4/62 

10949 

Mia log Finance 

M/12/67 

UB40 

X Rrdtotodon yield. 

F.TvAcnarfti 

Indices are ceL 

Wines and Spirits 

16/1/19 

144.76 

1 Hint by Extnl-CaimuunlcMhMS Limited (a member 


of (ha Exchaiwe Talesraph Snip) 
computer. 


n IBM m 


A list of the constituents of the FT^Actuories 
Shore Indices li now available from the PubUihen, 
(he Financial Times, Bracken House, Cannon Street, 
London, EC4P 4BY. Price Up. .By Inland post Up. 
Cemmommahh lip. ForehD 22p. 
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Abbey Lite Awnraipce Co. Ltd. 

I -a. Sl PouTs Q u nehv er d. R.C4. W* mn 

Abbey Bq.Aux. 20)30 0 31.61 

HiLSoniltAiioM 9Z 8 
do^lfoevPr8ep»6 152 J 160.4^ 
ieJuoctfnltBrptblSA.B 14 1.T 
flo.Feu Uoli 6epc6 13&Q 14B.j| 
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Atlantic Assurance Co. Utd. 
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.[92.4 97.8( 1 — 


Barclay JBoode 


7.69 


Wm. Brandt's Sons and Co. 

K tachwch 2L. K.CO. 

Bcoodta Kx‘cnpt_.fqi.7 94.1| 

Canada Life Assurance Company 

L OHM D Street IWJ. 

Otewth Fd 8enL3j SO. 1 


fiet'mt Fd Aur. I 
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Cannon Assurance Ltd. 
i otmpte wy wmb/r w» am mom am 





Regfotal price - 
No par wM. 
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f rim (or, oouteriy) rioee reduced 
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aiid Insurance: reiorv* allocs- merger terms. * Dividend AM new . 
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dan 


v DtvHtend sod yield based on financial transactions. 
Dividend and yield 


development- and 
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1 ,,, 1 'is at time of cnsoensioo. 


not apply tc snedal paymaoi- 
a Vet dividend and yield u Preftmuce 


Building societies 


£\QJOOO. This request applies 
with immediate effect and until 
further notice. These - deposits 
are d^ued as Interest-earning 
balances of less than £10.000 of 
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1 iC«i e amine* luttcatod. % 
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.•fir snows tor coo imffia i of shares p«d m e VJeWo bwd oo P*”"??*- prevail and I have to ask that for fixed periods at floating rates 
* ££ o KO tfSflSoi corporoifoa with immediate effect, banks or which have no fixed maturity 
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VBabnoed Pnita.. 
VKqvdty Xlnlk.—. 
V Property Unit..: 
VSxk. Bal'd Dolt] 
vflwe. Kq’ty Uoli 
lbs- ) »• 


+4 | - 


915 
£12.18 
3 

915.0 

830.0 

10.00 

Current unit vain* S»pL U 
VBalaiUf u^u- 1915 . 966: + 4 

V Equity Bond ,B30 - 87B| + 1 

VfropNiy3miij.,.]t 10.00 lOJttJ+O.11 

Capital Life Assurance 

*9. ThnwmorToo Street. 

Key lav. Aur; 8.1 124,09 | | — 


VFrty Utf'iAoxd 1(47.6 


The ClJ of Wstnmstr. Aasur. Soc. 

Wnao/eod Hoorn. A WWtt Berea Hd 
CrtWfou CKO ISA. 

74,7| 

50.0 

The City of Wstmtastr. Asa. Co. Ltd. 

Rmgotead Bod». t, Whtta Bona Rd.. 
Crerifor CTO UA. W4BU 

vW , *torCt«ATi£3l 42.0 44.1| 
«Luii}BankJne» • 60.0 
v£pecoJa«wJne3C 41.5 
•Prw Auty JIt31| 144.00 


Seeood Manuod Fund 

kAboSII 113.7 


Vferfrm'ecAnsfll 
vBaleaced Aur. 311 
OQuYntaodAagSlj 


109.7 

100.0 


I!"l — 


Commercial Union Grooi 
St Ham's 1 DMendulL B.cJ 
Variable AaAcUM 34.00 ■ » 

Do. Annuity tJtij 13.26 | 

Cornhlli lasunwce Co. Lid. 

NS. Oorown. K.CJ. M-« 9«ti 

vCapllal Aug. 16..1 134,0 

0B.8. Sp'dAoR.IISj 863 
»11 nGthBfLAE -2095-0 100 
Crrsccnl life Ass. Co. Ltd. . . 

B rn vlct 'Ha*, kldntad. Bem Hdn/M MtSI 
Ltea. Pin'd lnv.N|42.5 ol.l| + o.ij — 

Crusader Incranct Co. Lid. 

Sowi-na BMsa Tower PI BC3 tiOM ns 

QrowthPropSept4{59.5 62.7] | — 

(Mill i'.d-ljhcviu Lquity Assmt. 
2S-S4. Nfattnvart *U W.CX H4H MB 
Lin QlyflA 0^231 187.4 )• J — 

L. • fitai liuee^MldlatuI Assce. 
fo r miam Advtoon: BO) Sma taa Co.. 
im wood sum. S Cx n-os am 

fcacMUdTd UnitN45.fi 46.7 t -fl^ l 5.45 


% Yield % 

Rbor Phoenix Amnatc 
.4 GL 8L Batro'a LmMml BC9. *1-W 1W 

AoanredBd Septal fiteB 1 ' — 

Bnd'wmmiUn^/i 68.1 | | — 

Fldattty Life Assurer o Ltd. 

SUoUtV House, CovporMh 

Wycombe TeL HW JOB 
VAmerhsnGlh Fd|i 8. 1 
oPlarffilo Pand 

Trurtof Tnm 
Do. Cap 

Growth ft Ser. Life Ass. Soc. Ud. 
Utticd Houoa. W.1L B« 

VlMulhaok 6«e^.[ • 87.4 | .1 — 

»L*Ddb'nB8»iceAq90.3 92. 
vGAfttfoparPnadl 820^1 

Guard lea ILK. 

Royal 


SLhFdliB.1 40.11 1 — 

tind... 2U.4 hr 6 — 

^0.« a2.bii — 

[51.2 53^| . — | — 

Soc. Ltd. 
P14NBSIS 

-lEiiE 


. 153A 167.3 j - 

Penman Pd. DtA.|98.B 1044 1 — 


Oto^pe.B 104.C 

Horn bra Ufa Amruca Limited 

V Old Parte LaM. imdM BA M 


vBuntm Bqrtty. 

v Property .„ — „ 
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•Pen. Han. Cap.. 
vPdl Man. Aec..l 


124.8 LSI A] 

126.3 135./ 

117.1 U3.3 
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133 A 14S. 
147.7 185.1 

127.2 133.! 

108. B MSJ 


.'i nr::: 
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Hearts a t Oak Benefit Society 
non Bead, Lenduo. N.W.L M-3S» an 
Eeeru of 0oL„_.(33.1 34.9| ».~| - 

Hill Samuel Life Ah. Ltd. 

NLA Twr., Ad d tt r euttt fM.. Cray. tM OS 

BOiSawPropDaUJ 144.0 151.21 — | — 

9 Do. Ran. OnttM.8 99^1 — I - 


Uodge Life Assnraoce Go. Ltd. 

1)4-114 Sl Mary RnvM, Cv^ld Car. OOI 
vHodmBi»da....,i57.6 60.7!— 0.7/ — 
•TShoover- |62.5 55.21-0. i: - 


imperial Life Ass. Co. of Canada 
tmnerial Lffo Rnon OnMford 7129b 

vGr' wtiFd B*ipt7|4S.B 52.3 ! - 

Psn.athJhiScpc.7:39.B 43 3i i - 


4 Yield % 

Life ft Equity Aossnuteo 

Tcn hcM Oe llimi . Ceiotee a va 

BS1 4XB. tan 1ST3SI 

VSftL lav. Aoe 20142.0 44.5] I 

rial. Bn. Au« ?0>,56.0 60.0] I 

Lire Aasnr. Co. of Pennsylvania 

OMB. Hew BOM « . NWIY SttO Ol^SSiOM 

VACOP Units |922 B68| — .| — 

Lloyd's life Assurance Ltd. 

IS,. LfoMfooSall VI.. BCSU no *Mn MU 

L’MaltGr.FrtSepff 0.83469 | ! — 

London indemnity ft General 
NonbdUBa fleet. Colaroa **».. BHaWL 
RSI 4XB HER H7W 

•Money ManaaerliW 5 27.41 1 — 

Do. Phncil>lePanq42.9 94.2] | — 

XL and G. Group 

yonaya <p *wrr Htn. BCSRtRO tl-«H« 
Koaity Sept. &. .11049 108. 
ePamUy JLik. n*TM iOO.l 
V Da 1977-“® ... I 116.0 
InternJBdt. Sept.Sia5.2 89.6 

rwPaTi Pr- Sept. 7 142. 1 146.4 

Property Sept. 6..| 127.4 135.6 

UlyrteMaoc <«iliiv|93 6 90.6 

Magna Assurance Company Ltd, 
ia Cbeenera Sq. UanndaeAlda. thro. SS1B 
Mogt* MLop'o F6.| 107.4 ] _....] — 

Mom. life lusur. Co. (IJJK.) Ltd. 
KapuUfo Rse.. 8t. Otana’s way. 
smhui. Berta *t!i ibv tnmin uui 
sManuU/elnv JBda{32.5 34.11 | — 


Mari ne ft Gen. Mutual Life An. Soc 

St BwiiWn'a Lose. S.C.4. U4U 811 
BQttdnkAUR. 1D..|I246 127.1] — 4 — 
Nation Life Insurance Co Led. 
Netws Baa., Taodfostta, Max swHfT BSU 
•Nation PropBda.fEl.4ttB lft46| 

vCaptml irffiu.—pei.lB* 1JST5| 

NEL Pension* Limited 
MiltM Cedri, Dortrlee. Stew, MI) 

Neiax Aecm.Unlu'63.1 66. 1 
Xeler CapHaL.._.|bo.o aw, 

Next Mbscniatto u> 


ija = 

BaoL tt. 


rhe IndMduaJ Life ins, .Jo. Ltd. 
ill. ow Broad Stroet. B.C1 »was irsa 
P ravaas Band tnd. Swim Has 

SMona/ced Untn_|9S.B lOl.Ol | — 

“ .7 1C4.0J : - 

.9 88.4. i - 

Uoltajg&B 10o.2[ — 



Invest moot Annuity Life Assar. 
Deveronx Coon, w Cl "-*» s 



93.0 
100.4 
6b. n 
79J 
104.0 
68.4 


vDanfilebTdPttii 80.8 
aUonbrcd 


WGthW 60.0 
oUaaHfr<fet>M58.1 


....| - 


■I “ 


68.41 ... 
61.4] - 


Irish Life Assurance Co. Ltd. 
11. P Umw i fT Swire. S.C.L OMa 
Bine Cbui Unit M(62.7 66.0; __i 

PropMWdTaaSpill 146.8 I S3. A 
King ft Shauon Ltd. 
ffi. CerahllL S.CJ 
PcexlPirod... j £116.25 


2.83 


ai- 


Next sttMcristim der SetiL 18 

Langham Life Assurance Go. Ltd. 
MUdal Use., Plssbitrv Sa„.ECI ll-ffil Ml 

HUM Boodv 0.9S 1.001 .. 

CojwoJ 0.95. 

•Property Bond... 130J 1370* 

Propy (folttriJS) 50.9 68.6, ...... 

Property FU.UntoaU30.2 137o( «, 


\orwfcb Union Insurance Group 
P 0 Bex 4. Nanru. MOR.MA 

*Tw‘b Cult Aajf. IS 136.9 J ] — 

Oakllfe Assurance Lid. 
j-s Bariev Street Wilt )DA. «4M mi 
Oaxme Man. Pd..l96.9 l02.0| . — | - 
Old broad Street Secs. Amur. Ltd. 

tt. Khm Street. Lamia. B.CJ. tt-ttO «*1 

vMer.lBT.Mao Bd| 110.1 | | — 

V3lrr.lnv.Ply Bet.! 142.d - 

e Equity Bond......' 82.1 j ...... I — 

•Prop. Paoa....._.l 13*.9 \ ,| — 

Phoenix Assurance Co. Lid. 

La max Wdllaro 9l EC4P4BR SHH9S1S 

»mt Aw d Bond (38. 8 97.8| .] ~ 

Prop. Equity ft Life Asm Cb- 
ui Crawford StroeL Win MS ll-tWOWT 
•BabtBllkPropbdi 162.0 
•Do. bur. Man... 101.B 

•Do. BalAoricBd.! 100 




Property Growth AsS«ur. Co. Ltd. 


IS Rram Street. 


n-M 4in 


•Property Orwtb I 

vAorieullunl .... 

•Abbey Noi. If}.. 

•Sh/inley InveaL. 

Ketlrs Aonuiii . I 

•Jmrned Annuiiv. ) 


169.0 

715.0 
1B2.0 

53.4 

131.0 
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Prudeniui Penpinne Umited 

HMOOro Hun KCIN 1NU SIMS KB 

FtLAos.L-i2ie.fo \t.a\ ...„.| 
InLAus. IblLlO.n 1Q.3B ..... 


Pill 


Prop'tTQ/i. An*. lty£ 16.91 

KeHance Mutual 
TunbrMxe WcUL KraL 
HeL Prop. Dwutai 153.0 


16.091 
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4 ««dd * 

Royal iDsurance Group 

1. Nona Joftu «• r-.-u vo rm «nn 

•ICoyal8bMiiFo,l[102.Z 108.K-0.8] — 

Save and Prosper Lroup 

« Gl St. HdeDi '.BMO* • CJ an IKS 

•Bui'nad lov. U.i',95.0 100.1' • — 

•Kquiiy Bnn.lt... 1 b5.4 89.9 - 

BqultyPrai.,mP,i 96.0 100.1 — 0.5 — 

•'Mlnlbpo.1 — 

•"Propony FVi».. Aid.S Idl./I — 

M FFpPmn...!ML 9 107 . 2 } ...... — 

•Price oo Scot. B —Ana. )( — ^eC S. 

Stfcnard Aarnrance Limited '; 

Swan Court, PeteraSeld. Hants. PtnM. 3W 
Vinvnimem Kund|lU3.0 1(M.0| | 

Schroder Assurance Ltd. 

H Hntborn wtiiv TPH tlrMJHi 

•neatMeFrlSept. 6 | 93.8 9 B.B| | — 

SeoL Widows* -Pnd. ft Life Ai*. See, 

9. SL Andrew*! 5o„ BffinbunTO EJB 2VD 

•lnvaatePlytiefrBl233.S 238.0j — 

Sim Life of Canada (LUC) Ltd. 

L 3. * Cartmr Sc SW1V 6BH H WM 
MapJeLeol fiepk 7] 136.8 ' [ — 

Target Lite Assurance Co. Ltd. 
Taroot Bouoa. Guumbm Rd.. mtajj 
Bucfca. AflntWT BN SSA 


Baned Bond A«M]96.3 101.S 
Prop. bond Acciunl is7 J 


Prop, bond Aec mn 

Prop. Hand Inveat 

Ket Pianist). Pen. 
Um. Plan Ak. Pea. 


~ I 


lk6 J 

82.1 66.01 
n4.fi oa.il 
Trident isnosors Ufe Asrarusen 

uariowe Ha*_. uayd'i Awt_ KOn KB 

n-m 84a 

•Trident Pd Kept. 7|1KA 1B4A| | — 

Tyudali Assurance Ltd. 

ih. Orowr (toad. Bristol. 

•Bond Fd. Auc. 321 115.6 


•UquliyFd. Au/jS 
•Prou rd. . 


160.2 
139.8 

151.0 

108.0 
94.0 

132.0 
141.4 

tiSS2.0<» j | — , 

*•<->■*■«• li> Seplf>'93.e 97.0l-f 0.6' — ] 
Next sub. day Sepi. IS. •()«. L ■ 


Fd. Auk. ' 
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•U'u'd fid. AugJ 
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•i*wa 
•Do. I 
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•371 SChfi 


- 1 


rvoaau Pemiwo Ltd. 
18 Cuynse «*ad. Btwrffi. 
Per Pen Plan Sept 31 77.0 


3-WayMtlPna. S3! 
Sflty Pen roSepti 
ftrodPenF/iSeiwi' 
ProihPeaFot^tiul 


on ma 


— I 

— 1 


104.8 
113.6 
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100. B 

Next vtl •Ocl.L 

Varameur Uie Assurance Ltd. 
Marinwe Hae.. Usrdn Ava, BG8 SUttttM 
Total Growth Pd..i94.5 99. S] „.„] — . 

Welfare Insurance Company Ltd. 
The Lass. PoUceHMW. Km. (M SnSS 
Uxempt Flas. Fd.l 88 i 
KxeAipi Pro| L Pd. 11 < 9 
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1 ~.... 


Windsor Ufe Amce. Co. Ltd. 

1. Him Street W manor. r«L moo 

Uiel n VeM ur plan */4fl. 5 46.9] .1 — 

Pul urn Art'll JPthi 44.U ' — 

Un'mtAiTd rnu>[ 517.47 j __f 
HOtlS 
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s“ Pence facets wnetc Mbendas mot 
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THE LEX COLUMN 


Index fell 2.4 to 408.7 


Plessey’s overseas profits bounce 


AUSTINS 


FOR 

STEEL 

SECTIONS 


DEWSBURY 5175 


Lemmings, 
inflation 
and the 
Greeks 

BY C. GORDON TETHER ! 

WHAT ARE the lemmings think- 
ing as they jostle one another on 
the trail that is to lead them to 
collective disaster? Is it that 
they are hardly likely to be 
going the wrong way when so 
many of their fellow creatures 
are travelling in precisely the 
same direction ? 

Introducing a busman's holi- 
day element into a tour of 
Greece to discuss the country's 
«conoraic problems with poli- 
ticians, economists and bankers. 
I was impressed by the Greeks' 
insistence on playing down their 
inflation problem on the grounds 
that it is just another manifesta- 
tion of a world-wide phenomenon 
and — as such— something to be 
endured rather than cured. 

Up to about a year ago. Greece 
had a record for combining fast 
economic growth with monetary 
stability that was second to none. 
So good was it. in fact that it 
earned her the Lombard 
Column's “Oscar” for the best 
all-round economic performance 
.in 1972. Now things are very 
different Growth is proceeding 
as fast as ever. But inflation has 
reared its ugly head in a really 
big way. 

■ Yet though the Greeks 
naturally lament their dramatic 
fall from grace in the monetary 
stability sense, the general ten- 
dency is not to see it as some- 
thing to get excited about. 

Imported evil 

One reason for this is that 
having had no recent experience 
of the more acute forms of in- 
flation, they do not realise just 
how diflicult it is to control the 
evil once it acquires substantial 
built-in characteristics. 

Then there is a widespread 
tendency to argue that inflation 
is an illusory problem rather 
than a real one. There can't be 
much wrong with the economy 
in the basic sense— so this theme 
runs— if the nation as a whole 
is enjoying exceptional pros- 

E erity. with capital investment 
ooming and the balance of pay- 
ments looking stronger than 
ever. 

But most instrumental of all 
in persuading the Greeks — in 
common with so many other 
nations— that it is not inappro- 
priate to adopt a relatively 
philosophical attitude to the 
near runaway inflation now 
afflicting them is the fact that 
much the same thing is happen- 
ing all over the world. 

This is not only because this 
makes it possible for them to 
argue that since it can be re- 
garded to a significant extent as 
an imported evil, there Is not 
much that they themselves can 
do about it. It is also because 
they find little difficulty in con- 
vincing themselves that there 
can't be so very much wrong in 
travelling a road which so many 
other countries are also taking. 

Unhappily. as with the 
lemmings, it dors not occur to 
them that a journey undertaken 
in concert could also end in a 
mass catastrophe. What they 
also fail to realise is that, though 
in the early stages the problems 
generated by the more serious 
forms of inflation may appear to 
exist only in the minds of 
monetary purists, it is not long 
before they manifest themselves 
in painfully real fashion. 
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average. But Plessey has crisp « 
answers to any suggestion that UnUflUlg 


to the 30p reported for last year, different this year and there is are up only 7 per cent, which iir day is Friday October 5. and , pjiinhnr*!, 
In fact the trading outlook for a hint in the interim statement may point to continuing loss the exhibition days are October roers, 
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A BITTER dispute between ministers agreed to adopt a developed countries," seems B r William JC eegy, j 

France and the U.S. over the watered-down version of the unlikely to cause serious trouble. Economics Correspondent 
link between international mone- French proposal. a number of Latin American COMPANY GROSS trading 

tary reform and trade liberalisa- The precise terms of the draft countries, including Cuba and profits rose by 10$ per cent, , 
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Side-effects 


. As can now be seen un all 
sides, once ibe fall in the value 
of money has become Tast enough 
to acquire serious built-in 
characl eristics, official policy bas 
its work cut out lo prevent it 
rapidly accelerating, let alone to 
reverse it. Moreover, ihe onsei 
of acute distrust in paper money 
does not take long to generate 
side-effects that do get seriously 
in the way of sound economic 
progress. 

In the Greek case itself, an 
increasing number of people are 
beginning to recognise tbe 
irresistible character of the case 
for getting out of money into 
real things. So the country now 
has a capital investment boom 

on its* hands that is manifestly 
overtaxing its resources, yet 
which successive official “special 
measures K programmes are not 
managing to restrain. At the 
same time, the enthusiasm for 
increasing money savings that 
has hitherto plaved a large part 
in fuelline the Greek economic 
miracle has 'hown disquieting 
sign* of vanishing. 

The fact that inflation bas 
become an international pheno- 
menon onght indeed, to be seen 
by individual countries as 
staking it more vital to combat 
it in even* possible way— not as 
a reason for becoming more 
resigned tq it. Greece herself has 
been wrong not to take advan- 
tage of the contribution that 
revaluation could make to con- 
taining imported inflation— fail- 
ing to perceive that an under- 
valued drachma is more likely to 
disrupt than to promote her 
economic progress in the present 
international context. And 
countries seeking to minimise 
the risk of beinq engulfed by a 
lemming-like world inflation out- 
come cannot afford to make such 
mistakes. 
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month, the Board is expected to although the miners present engineers will benefit directly sterlmE” What is even more worrying 

delay its reply to the NUM claim £2.29 Phase Two agreement m f ro m minimum rates increases He rerognised the special prob- for movement is that the 

until towards the end of October, not due to run out until being claimed, other than by way lemg of building societies, deterioration seems to have con- 

The union has already given February 28 next. of improved premium aod however, and the importance for tinu ed into September. Several 

written notice of its claim and is Tbe Amalgamated Union or holiday pay. the demands will ^ containment of inflation that societies are now believed to be 
likely to seek to -justify the Engineering Workers national stiLl be far beyond whatever ^ cost of b cmse purchase Paying more money out than 
demands to^lay on the grounds executive yesterday Put -“ e limits the Government introduces « should be no . higher than is aro taking in. 
of increases in the cost of living. finishi n g touches to its £700m. under Phase Three. absolutely necessary." The Chancellor also beard that 

“ — M r _ Leonard Boyle, chairman, banks which in the past have 

of the association, said after the recommended building societies 
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societies in their present dlfficul- choice for people s savings.- 
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NORTHERN IRELAND is to controversy and a major bargain- looks as though the task of their . ounmOnM concern over the ™P°se Je i interest : rate restinc- 
have its first Roman Catholic ing point in the discussions on carrying changes through could readiness of some banks to offer tion ^on deposits of up to £20,000, 
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b ir,niS tl ‘ y r ,iC K“er. Mr. S 3vST» MS ^ 

♦■he end of 1975, and his replace- to participate in the new institu- major task for Mr. Flanagan 

ment then could be Commander tions of government. will be to build up its strength Continued from PflEG 1 

K. L. Newman. 47. of Scotland Mr. Heath and Mr. William and morale, both of which have '- uuunu,:;u llum r<l Z K ± 

Yard, who was appointed Deputy Whitelaw, Secretary of State for suffered from uncertainty over , • », • 

Chief Constable of the ruc Northern Ireland, have given this force’s future. H .IPPtTlf'l fV TiriPPC 

ro-dav. assurances to politicians on the # JUIV LA 1. V-A IT IfJLlLLij 

Unionist and Loyalist side of Pnnfinilitv • • 

D oro - n ; no nrtSnt the fence to* 1 016 RUC will re- J commercial tariffs. It already Generating Board’s 1972-73 

DdKguiuiug puuu ma i n the Province’s police force The appointments announced appears ra industrial charges, results, also released yesterday, 

Mr. Flanaean who has been and will not be subject to major to-day are likely to be generally If this was .allowed, domestic show a £19Bm. profit, which com- 

tbe deputy chief for three rears, reconstruction. welcomed in the Province, and consumers would, have to pay pares with £9.4m. in 1971-72, the 

was picked from a short list of B o th have indicated, however, will be seen as making change more for electricity automatic- year of the miners' strike. 

14 applicants to succeed Sir that command changes at the possible while ensuring that ally each lime fuel costs rose, Mr. Arthur Hawkins, the 

Graham Shillington. who retires top with the appointment of a continuity is retained. rather than the Boards haring CEGB chairman, explained that 

at the end of October. new Chief Constable could pave The new No. 3 is to be Mr. to go through the process of Improved use of fuel in the 

The new Chief Constable takes the way for its internal re- Harry Baillie. 53, the present seeking Government permission power station® and skilful opera- 

over at a time when the police organisation. Assistant Chief -Constable. He for price rises including a fuel tion of- the power system bad 

force in Northern Ireland has With Mr. Flanagan likely to be is named as Second Deputy Chief element helped the results, saving about I 2U hp fi-f-o. Pruned by sc cwmena Press Lid. tar and 

been at the centre of political in office for only two years it Constable. - The Central Electricity £I6m. jTBg ^pnaciai pmea Lm. aracnen name. Cannon street? 
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d justments. act as a considerable help to Archnecls: — Architects Depariment, Gilbert Ash Lid. Project 

The movement’s traditional societies in bolding on to their John Terry AR I BA. Mam Contractors: — Gilbert Ash (Southern) £#* 
tad in. the interest rate field investors' money. The average ■ ■ ~ 

ould still be absent and the deposit is just under £1000, ■ - • FOR EXAMPLE the prestige Sheraton Hotel, at LOP 

fast growing Heathrow Airport. a Bison Wall frame 
designed and manufactured off site and erected by.Cd! 
(Southern) Limited in just 30 weeks. 440 bedrooms 
with bathroom plus full conference facilities was ready ® 
occupation on February 1st Completed in half the ti»| : 
usually taken by traditional methods. 


Electricity prices 


Bison Concreativ 

jPjl CONCRETE LIMITED 'the lwg«l llnielurai 
fo p** 6 ** concrete speefeite* in.ih# woriiL 

nf o*e MIDLANDS NQRTNEFUr* SC0TUND 

■ ■». 01-836 7|71 05432.54141 B32 73211- 0324 Z733S 
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by andy Mcelroy 


IF YOU are under 50 and not ft seems inevitable that a 
planning an early retirement, similar system will be developed 
the chances are that you’ll spend in Britain. The Post Office 
the last five or six years of your already has plans for a country- 
working life doing a large part wide network, probably linking 
of your job on a terminal linked into a similar pan-European 
to a network of computers. This system, by the late 1970s. 
is the constant refrain of all data On American experience the 
processing pundits anfl nobody cost to the subscriber will be far 
m business gives it much serious lower than using his own 
thought. machine- or subscribing to a 

But several of 'the speakers at timesharing computer system of 
the Sixth Joint International ™e type already in use. As an 
Seminar in Computing Science example of the economies. Pro- 
at Newcastle last week (the sub- lessor Kleinrock says that UCLA 
ject was u Computers and Com- *s abandoning its Sigma 7 com- 
munications ”) suggested that It Puter an d subscribing to 
is about time that executives in ARPANET because it is cheaper 
British industry, began looking aQ d offers much wider facilities, 
for ways of effectively using Last year a study of the needs 
computer networks as an aid to of European users of data corn- 
business rather than trying to muni cations systems was carried 
pretend they do not exist. out by 'PA Management Consul- 
Professor Kleinrock of the tants on behalf of 17 European 
University of California, -Los p 081111 authorities. This showed 
Angeles, pointed out that that a ten-fold increase in the 
ARPANET. a data network in oumber of terminals in use in 
the United States, woifld trans- can be expected by 1985, 

mit to subscribers a million bits excluding those that are con- 
of coded information at a cost of n«*ed to an organisation’s own 
half a dollar. Pm another way. F° mputer - More than 800,000 will 
the whole -content of this article ?JLHL. nse ’ being 

could be sent down the wire to with a current 

any destination at a cost of two ^Sure of 2&300. 
or three pence. This should at Another interesting forecast 
least alleviate the problem of that was made at last week's con- 
communications.' ference was that in the early 

That is part of the economic 
Another is that the 



per cent, two years earlier. In 
23 of 31 industries surveyed last 
year, two-thirds of the companies 
bad executive bonus plans. Four 
years earlier, that was true in 
only six of the 28 industries 
surveyed. 

Some companies say they have 
devised bonus plans for 
middle management and other 
employees as well as for top 
t executives. And companies that 
i do not offer bonuses to execu- . 
J tlves in general increasingly 
j grant special bonus arrangements 
J to lure individuals from other 
j companies. 

us u piece «i paper in a iue, an T 5 x,n 'ToioWhnTw, me sixm xuncuuu oi its aiuu, luuugu n maj sound just represent a considerable part of i Even In banking and insur- 

increasingly expensive system as Z* ‘i „ filf ? ^ several' academics conceded that another piece of jargon, his aim the overall cost. i ance, where bonuses were once 

office rents soar. - And once the IS?* .-r 1 ^ j_ 0U I they were already having an in- is to sit at the centre of the Dr. Douglas McKay, of IBM's 'rare, bonuses are arriving. He 

.. *v« that it would be the needs of a..„ — — . L - .. .r - - - — - — 


The bonus returns 
to favour 

BONUSES are becoming more to those during Phase’ 2 of the will make money. In a stron. 
popular'in the U.S. because many U.S. govern mem’s anti-inflation market, this often happens. bi> 
companies think they will make programme, and bonus plans recently stock prices have ear 
executives work harder. And. grew during that period. Foote helcw the optinn prices, so th 
with changes in tax laws and says. executives ha\e made nothin; t 

recent poor results from stock Hoping to improve incentives, the options the:.- once covetw 
options, many executives are companies are devising all sons Some Who borrowed money ;■ 

delighted with the quick, cash. of plans geared to their proh- exercise options lost large sum 

“A S5 per cent, bonus really lems. Arpcja-Califamia, a Los as the stocks declined. 

; motivates you.” says Dale Wood, Angeles apparel concern, “The decline in the stock 
ta Vice-President of Crutcher decided that executives were market has caused lots of gu;.* 
i Resources, a Houston maker or putting too much effort into to lose intfivht »n pie in the 
| pipeline equipment which chasing volume and not enough sky. 1 " says Frederick Teague. >«f 
j started an executive bonus plan chasing profit margins, says the Booz. Allen and Hamilton, fit.- 
| two yeara ago. “ I am very chairman Jack Litt. So four management consul tants. Mrs 
interested in the immediate years ago the company cstab- Meyer of Handy Associates con- 
recognition of performance, and ij 5 jjed a bonus plan with criteria tends “many people have stopped 

i this provides if.. that heavily emphasised profit wanting to het. The attitude .*> 

, ln a McKinsey compensation margins, he’ says. bird in hand, master of toy own 

survey .1 per cent, of tlie com- SomL . compan ie 5 that already Jestiny, give it to me now. and 
j panies had an annual executive haVe bonus ^ laas sav thev ar ; I'll take care of myself.” 

’ _?? u _ s _ u ^i ?? revising them to make them Moreover, the Federal Tax 


manager 
relating 
to an 


Video communication systems and computer networks linked to - terminals may one day permit the 

executive to work from home 


as a piece of paper in a file, an SSf^SSJSrrSSlStSS^LfcJ sixth function of its kind. Though it may 


SSL aWiJELST industry and 


fluenee on university curricula in network with a system of pro- Thomas J. Watson Research [ arc committed to u 15 per cent. 


three executives iru sa^, Glasgow. computing science. * grams and standard files that Center at Yorktown Heights, last growth rate in earnings per 

Manchester and London can call sSSiter liSh i n Fa rn£T There is many a slip between will provide the executive with a week told delegates of a recent i share, and we think that a bonus 

it up simultaneously on their SthouSicSarai “Hare hLhSS the lecture room and commercial combination of reference library development in the United: helps to attract the kind of people 
video screens and edit it as a * me fanny subject, but Professor and calculating power that he States. A corporation has been: to attain this." saj-s Robert 

joint venture. ' .. .. .... ------ - '• ‘ " wv " 


S <rrrt«.-th nt nat Ewan* J^^of^^Newcastie' sald can use, in conjunction with his formed ta set up a network opera- 1 Feagles, Vice-President for per- 
J2P22f-*S?JES2S. *£”£ testweek that he V starting a company's own confidential files tion thal will charge customers ; «mnel administration of First 
works and the adopbon of tne law weea toai ne is ,hr«.,«.h nniv nn thr ha«i« nf i-nnni>cr«ftn (National City which set up a 

ear. 

in-i Aetna Life and casualty estab- 
i lished a bonus plan for 2S0 


p-sasi-Tp S-- Sr SS* 1835 ^ 1 

need for travel to a remarkable Three years hence, then, there Already the ARPANET in system ana completely 
need for travel to a remarkame ^ a bDt eludes computers of several dependent of distance. 


Updating 

Far more important -from the deeree^Lookine at the comMned should be a small but steady dudes computers of several dependent of distance, 
isinessman’s point of ^ew ta fidiw^s fmm^he viewpoint of trickle of ongincors .with the f Cerent kinds to handie eveir- ,„ h ^ 


“Bonuses give the 
more flexibility in 
total compensation 
individual’s performance that 
year .... they also avoid 
saddling a company with a 
pay increase that will last 
indefinitely, to reward a 
superior performance that may 
end to-morrow." 


tVfacilit, forwptottog reports q^BflSaoii"‘to S tbing from mundane payroll or their sums accurately, and if the 

and records. Sales information. in with sociological forecasts piement data networks, 
entered from any of the ^ ome day the majority of 

terminals and stored on one of execu ti Ves will work exclusively TT, Tf nohrArlr 
several computers, can be trans- from home, and that the practice LJ •Jrt.* UCIti UUv 
ferred at wtil between computer commuting to a central office , ' . , h(l 

stores and between terminals to waDe What is still m doubt is the 


k-rj: 

tut 
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accounting tasks to scientific next two years show that they 

calculations, financial modelling, can make ' a profit without 

and even complete ’ corporate penalising one sector of 

modelling. It is technically customers, then the implications 
simple to include machines that for pan-European computing by 
will control machine tools, a executives could be tremendous, 
modify existing reports. "'nf "rmrnw* mm* will denend form that, a. 'British network will development that would open the There is still a long way to go. 

it maw oil cniind n hit like on the Duality of the nroerams take. Professor Engelbart made way to a complete m a n agement The investment is enormous and 
W fic! n b« theasteS ' SndsofbJmre offerS bv iTimt out a good case for this software system covering every facet of is only justified by wide distnbu- 

MdSte and V b£n?S work, aodXt S m arS wh«e and Ms operating systems, and operation and automatically tion of the heavy equipment and 

by Mveranare e rorporatiorwta few BritiShmferatore have much °n tiie evidence it is impressive, entering production data that is development costs, 
the rinitod StatPi. Over the oast exuerience 1113 approach is that a network— at present difficult to acquire and But experts from the United . 

at thk* SSthe whole purpose of or indred any computer system analyse , States are adamant that come it| 

companies are joining ARPANET, last week's seminar. Organised by geared to management— must be Companies thM : are | abeijy I ^ us w wi*™» wuuuun*. ««»» profits t 

and using the programs built Newcastle University and organised on the. principle of usm^ thin re I n,e * ,t eives final a PP rovaI t0 director of compensation. They {J, cent { vc 

into it has been increasing. At financed by IBM the seminars “toowledge augmentation. lustifiablj, be rather a weeutive pay restrictions, says also avoid saddling the company • Bonuses cost 

For the past ten years tie and about the cost of such a network- except the United States, will be I George Foote, a McKinsey with a Day increase that wi J1 last a .. nU A (c . 

his co-workers have been Line costs are hiah. and for com- the natural growth point for a j fUrBHtni" Ininnn ntha-r tWttsc Sn4nAnii«1t> 1 a Miu-nrrf « eXpfiClS itS 


executives this . year. - In this 


. more sensitive to performance. Revision act of 1969 has cradu 
fairly typical plan, directors first L easco ^ one 0 f these. ■ Others ally raised the maximum ta rat - 
decide how much money will be are p^hing bonuses outside on capital gains lapplical le ti 
made available for the bonuses. sen j or management. .Kennecott stock-option profits! to 3 pei 
This sum depends on corporate coppe r is considering such a cent, from 25 per cen . it 
performance but is limited to Aetna Life has estab- addition, the act lowered th 

per cent, of pretax operating jjghed a system that will allow maximum tax rate on corned ir 
earnings. Directors and manage- managers to grant bonuses to come, such as bonuses, to { D p< 
ment then allocate money to most workers whenever they cent, from 70 per cent, 
individuals based on their own exceed notmal performance Bonuses can create proi lem 
performances. exnectations however, especially if thg ar: 

' poorly administered. Fod e o» 

JSrS^I.’JLSfW « dlstr m{5s 

-5KSS- js* .“J le^SSiS! flB.FwSJSTJa 


Restrictions 

» ^ likely to perfonnanco that year, accord- ‘V; {g 

if the U.S. govern- ing to Charles Camming. Aetha’s the booui 1X5? 

final ^nnrnvu 1 tri iTivkhtaii nf KnmnAnrnt inn I Vmv r \ ^ 


Bonus plans 
grow even 
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present "if i7 'running at "about provide a linique opportunity for ^ItepwittfsSSe and Sfthe cortjf Sch a nenSrk. ! CeSe VC Foote.^T^MrfCiSy w!h a'pLy tecraSI ttat wffifuS exfocts^k ^pSan 1 ”®"? 3 ' e neral 

point early in 1974. informally. Though this is only a “knowledge workshop s> stem, from the mam processor these network for executives. i bonuses paid to top officers and to-morrow. . of payroll— and the executive 

. - , employee-directors from rising This & one reason why com- bonuses cun total as machos 50 

• [more sharply than total com' panies like bonuses. But com- per cent, of salary. ^ 

. __ ; patty bonuses. The new restne- pensation experts say that some Some companies say they: have 

BY OUR LEGAL STAFF itions would renew the Phase 2 executives themselves are press- evidence that the bonus plads are 

( requirement that big companies ipn for bonus plans, especially worth the cost. One of thise is 
j should obtain prior government to supplement stock options- Progressive Industries, a photo- 
approval before starting or Such options give the recipient finishing- concern. “Peopfi are 
revising bonus plans. the right to purchase stock at making more money, ancj the 

“The rationale for companies a given price for a set period ! n company has made productivity 

1 to start bonus plans still exists theory, they motivate the gains or as much as 70 per 6?nt„” 

i whether there are controls or executive to work hard so that says Myron Stayman, |Vice- 

• - . .'not,” Foote reasons. The the company will prosper, the President and Treasurer. 1 

the employer -is bound to deduct If the property is included m: approvals required are similar stock will rise and the executive (AP-DJ) J 

tax The employee then claims the development plait or m any — - — JL. 

any relief to which he is entitled, resolution of the highway autho- 


YOUR BUSINESS PROBLEMS 


The right to compensation 


Owing to a series of quite tunately there is no provision ft fpKmmgtjftn 

unrealistic offers by the local which takes account of inflation H IBIIIIHImUmU 

Council, it has taken me three during negotiations about the n ovmont 

years to get up to a proper figure compensation- You are entitled {idjIilCIf l 

for some houses compulsorily to interest from the date bf 




If 'the payment is made under rity as being required for 
the terms of the contract of proposed highway you may be 

nitS from Se Sto ' "St To I have accepted premature employment fw Mcb appears to able to serve a “blight notice" 

nmwp ?hi» vaS S f!ve amSil would bo ineffectual now retirement, and my contract of be the position in your case), on the council requiring them to 

S^itlv Have I a ^itfor that the price hasbeenagreed. employment states that on ter- or under a similar agreement, purchase the property, but that 

^ tnr S? iS , 7c mteation I receive a sum of the fun amount is taxable. Other- can only be done after you have 

lonUbor t itS We „ d0 n fJ J* 11 * money equivalent to a year's wise, the special “golden band- attempted unsuccessful! 

a - ma i ter Y S ,d *^S? SSin “IS salary. My employer has de- shake " provisions apply, which The basis of compensation 
- taken . Would tms come within raised at the EEC Councfl or tax Was he right to means that the first .£5,000 is will depend on the nature of tbe 


the jurisdiction of^ the EEC Tribunal on Human Rights nor 
Council of Human Rights? would you get any redress there, uw VVm 

' as the jdfisdiction is very Whether nr not a termination 
You cannot obtain compensation severely limited, as* is the pro- payment at the end of an employ- 
at a value higher than that of cess by' which cases are sub- ment, or “golden handshake'' as 
the property when the Council mitted, and your case' is not in it is colloquially described, is 
went into possession. • Unfor- any of the requisite categories, fully taxable or subject to relief. 


exempt and the balance is sub- tenancies but will broadly be the 
ject to “top-slicing relief.** 


market value. 
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trojan 
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Nixdorf iniroduces a new disk 
based computerize Nixdorf Eght- 
Eghty with its high.storage capacity is 
designed for all business procedures in 
both large and smalf organisations. 

, The system is easy to install and 

• ’ f f j operate without specialised data 


. v7.! 


processing management and staff. 

At around £20,000 the new trojan 
Eght-Bghty is a sound econorrtic . 
investment 

See the Bght-Bghty in action at the 
Tara Hotel, London on Thursday 4th Oct 
1973, or at any Nixdorf branch office. 
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Refusal of a new 
lease 


Directors’ service 
agreements 


The. lease of my business expires 3 j to be allowed to examine 
in October and I have been In- getaUs of service agreements of 
formed by my landlord that he the directors of a subsidiary of a 
Will be taking the premises back company, in which 1 am a share- 
for his own business use. I have holder, but the secretary of the 
offered to pay a higher rent, hot company said he was not obliged 
to no avail Is there anything I to give the information. Is this 
can do? so? And is there anything I can 

Your lease is prolonged by the do? 
operation of Part II of the Land- . , . 

lord and Tenant Act 1954 until There is no requirement in law 
the process for terminating it in f ? r tiie terms of directors ser- 
the statutory form has been vice agreements to be disclosed 
complied with. This requires the « the pubheortbe share; 

landlord to serve on you a notice holders. You can raise the matter 
in the standard (usually printed) at 

form giving you at least six seek to pnMdr toe 

months’ notice to emit (even if directors to make the disclosure 
SSS-SSW ft? a terS of ^bich you seek, but you cannot 
years certain). You can then require 1U 
apply for, a new lease, but the 
landlord may be able to resist I nc f ofinro 
such an application if he; can LUot OllCIfC 
establish a genuine intention to n0> 4}fi n nt 0 n 
occupy for his own business and GGlTIliuCIlGS 
that he is not a landlord by • ■ t „ 

recent purchase (within five Snppose that on the basis of n 
years). The law is highly tech- lost certificate shares are fzaudu- 
nical on all these matters, and lentiy sold, would the purchaser 
as soon as you receive a six be entitled to be registered? 
months’ notice to quit you should What^ exactly do these Indcm* 
consult a Solicitor. You need not nlties required by registrars 
do anything except tender rent involve to those who sigh them? 
at the old rate so long as yon „ 

have no formal notice to quit The common practice of requir- 
ing an indemnity from the share- 

A sale ‘cum’ dividend shares is a vexed question which 

TZLl “A-Stu 

SESTl received Ser the “? te in h a du ^ lica ^ 

date of the aJe. hut in reKoect bf share certificate baa been issued 

^ register a transfer by a person 

'■r»«r who tenders the original certifi- 

ibP£io°H« 4 ^ t !S I vraiJ V «harM cal ® wtthwrt reference to the 

hplder of tbe duplicate. The 
better view therefore is that 

w of this dj^arad. we m ™”d 

could raise the question Spedflo S£ 

gUy^htte broker end see what UrT- 

fortunately the practice of re- 
niiKH n hi;«M quiring mdemnitiea will con- 

serving 3 Dlignt ««• “ company is not 

I j, * “ obliged to issue a duplicate cer- 

mnflCfi . tificate and ckn thus state its 

'" IWUM terms. 

I understand that at some future 

date a house I own may be jvo tepal responsibility con be 
required for a road improvement accepted bp the Financial Times 
scheme and that .In con sequ ence /or the answers given, in these 
I can . only obtain the standard columns. All inqmries will be 
grant for- improvements. Can answered by post as soon' an 
the Council compelled' to buy now’ possible. No. charge is- made for 
and- on what basis would com- this service except 'in relation to 
pensation be given? investment matters. 



f CflKsivViVj Sir. 1 Til ere are several 
' Choices. jVrofcs itie USA 3vd tli€ At/3hf 
Tal<es 3 bout ^_v\ Vtdu\ts 
oy....dF cevrse.. 




No . 'iov won I d n t> be m tei-esf-c^^ 


Tellnie! 


V 


\\c li far be ibTrom uicfo 

Suggest you -sTej^ off the 
&v\d narrow.... Bub UTA has a 
Mie other way. Acv&s&the Psciftc 

l^vajhbj ^topov^s ©I'l^ufee. 
jelte Qs ioMQZs voo l/U-e ■' 

Hett. 1 Heft \ 


6 otM vmC o'A UTA . T 
3 (ways 5 c bdek Vt> 
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There are two ways to come hack from L. A. The short hard way- . 
Or the long easy way (the way we do it at UTA). 

We recommend the latter. Youll have a good time with us aboard 
our DCIOs and DC8s. You’ll have a wonderful choice of stopovers (how 
about Tahiti for starters?). 

And what can be so pressing back home that you can’t afford a 
little time enjoying yourself. 

Be a devil. 

For reservations, call UTA in London, 01-629 6114; Manchester, ■ 
061-834 7891; Birmingham, 021-236 2931; Glasgow, 041-221 210L 
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